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THE MONEY MARKET. 
THERE is no great change in the position of affairs this | 
week as compared with last, but what there is tends, as'| 
shown in the Bank return, to a diminution of imme- 
diate pressure. The “other” securities have decreased | 
fully 500,0007. The “other” deposits show a diminution | 
of 1,480,000/. If the accounts of the Bank were published | 
in a form which showed the details, we should doubtless | 
see that this was largely influenced by movements in the | 
bankers’ balances. There is an increase in the reserve of | 
nearly 300,0007, and a diminution in the circulation of 
190,000. This last is in itself a sign of increasing ease. 
It shows that the feeling of anxiety which has led to the 
sudden increase of holding bank notes and cash among pro- | 
vincial banks is passing away. If late events led to stronger | 
reserves being held by all our banks we should note that | 
fact with great satisfaction, but this, if it occurred, would | 
proceed from a different cause than the anxiety of the | 
moment. 
Money continues to come back from the country, and | 
in the present complete stagnation of trade it is not easy || 
now to employ it satisfactorily. Hence a drop in the || 
rate may occur, and it is quite possible that the outer | 



































































market may fall away from the Bank rate rapidly. But | 
if it does, there is an element largely influencing our | 
money market at the present time, the power of which | 
must not be overlooked, and that is the large amount. 
of French money in it. The French have continued | 
to take bills from us, though this is supposed to| 
represent rather renewals than fresh money. If the! 
rate on this side the Channel falls away, the removal of | 
some of this money is more than probable. And of course, | 
if a reduction of the rate in England were to coincide 
with an increase of the rate in France, the effect would be 
the stronger. As the course of trade stands, this removal 
of money would probably be accompanied by a withdrawal 
of bullion. This might lead to a stiffening of the rate on 
this side again. Hence, as such fluctuations are not 
desirable, it is well that the Bank has continued to keep 
its rate up. | 
As a matter of fact, the rate of discount charged by the, 
Bank of France is on an average of years higher in Novem- 
ber than in any other month of the year, slightly higher 
than that charged in January, which, after November, 
stands the next highest. This probably results from busi- 
ness demands which periodically recur. Of course what | 
happens in most years may not recur this year. The rate 
of the Bank of France did not move in November in 
the years 1874 to 1877 inclusive. But there is one 
reason for thinking that this year the usual course of 
events may take place. And that is this. The rate 
of the Bank of France usually begins to show an upward 
movement in October, and though it had not done so m i 
any of the four years just cited, it moved in the October | | 
Should the rate of the Bank of France go_ 
up we may lose the use of the French money, which has | 
been such an assistance to our market this autumn. Wher | 
a money market like that of this country 1s influenced by | 
so many different causes, points like these require ¢ wreful | 


watching. 


of this year. 
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‘in Eastern Europe. Yet the connection between the two . promise not again to do 


is very close. If we have to fight in Asia it will be by 
‘reason of the disturbed state of affairs nearer home. If 
‘the Treaty of Berlin had been what its authors described it, 
a settlement, the importance of the Afghan question would 
have been only secondary. The frontier lme which divides 
‘us from a nest of half-barbarous tribes might be re-drawn 
‘from time to time at the bidding of mecessity or con- 
‘venience, and no one in his senses would consider 
‘the present moment well suited for the prosecution of 
‘a war which had nothing more than this for its object. It 
is because behind Afghanistan lies Russia that the Govern- 
ment of India is distar‘bed at the Ameer’s attitude, and it 
is the position of affairs in Europe that makes the 
neighbourhood of Russia to Afghanistan a _ source 
of danger to India. There is no probability that 
Russia will ever invade India merely on the chance of 
getting something for her pains. What is to be feared 
is that an invasion of India may form a subordinate 


Europe. The fact that when such a war was on_ the 
cards Russia should have sent a mission to Cabul 
threw an undesigned light on her Asiatic policy by 
which it is incumbent upon Englishmen to profit. But 
if the reasonable possibility of such a war were excluded, 
and our relations with Russia were what our relations 
| with France or with Italy are, there would be no need to 
‘profit by it now. Supposing the ambition of Russia in 
Europe to be once checked or satisfied, we could afford to 
forego the rectification of our Indian frontier or to post- 
pone it to some more convenient season. 


| Tt may seem rash to speak of the views of the English 
‘Cabinet on the morning of the day on which they are to 
be made public at dinner-time. But whatever Ministers 
‘may think it politic to say to-night, it seems impos- 
sible that they should really believe that the Treaty 
lof Berlin is destined to endure. It may conceivably 
turn out that, even at the time when it was being 
‘drawn up, the English Government were contemplating 
and providing for its coming to nothing; but, whether 
they are or are not to be credited with this amount of 
foresight, the possibility of its coming to nothing must 
have been forcibly brought before them by recent events. 
|The supposed triumph of English diplomacy at Berlin, 
‘the feature in the settlement which gave our plenipo- 
tentiaries that “peace with honour” which they so 
‘ostentatiously brought back to us, was the division of 
| Bulgaria. All that England has to show in Europe for 
|the supplementary estimates and the votes of credit which 
have figured so prominantly in the finance of the year is 
the existence of Eastern Roumelia. For ourselves, we 
never believed in the alleged value of this gain. The 
separation of two provinces which wish to be united, and 
the maintenance of a frontier which has never yet resisted 
‘an enemy, and which will for the futare have before and 
behind it a population hostile to the power which garrisons 
it, is an arrangement which may look well on paper, but 
lis certain to prove worthless whenever it is tested. What 
we are concerned with now, however, is not the real value of 
the 13th Article of the Treaty of Berlin, but the probability 
that it will retain any value that it may once have had. 
Let it be granted that the division of Bulgaria 
into two provinces is a _ solution which would 
give security to the Ottoman Empire and _ tranquillity 
‘to Europe, what chance is there that this division will 
‘be maintained? The position of Bulgaria will be prefer- 
‘able to that of Eastern Roumelia, and that fact alone 
| makes it certain that there will be a continual agita- 
| tion on the part of the inhabitants of Eastern Roumelia 
} to be incorporated into Bulgaria. During the whole time 
that the Russian troops have been occupying the province, 
the possibility of effecting this incorporation before the 
| time fixed for their departure has been constantly kept 
_ before the people, and if the end is not achieved by that 
date we may be sure that the army will leave behind it the 
necessary machinery for keeping the movement alive. It 
may be said that in fostering this agitation Russia is | 
breaking her engagements, and that it is the duty of the 
European Powers, and of England in particular, to bring | 
her to book. But the weak point of the situation is that | 
if she is brought to book she need do nothing but 
repudiate the interpretation placed on her acts, and | 


element in the scheme of a war against England ir 
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ously be taken in such a sense. It will we 
leqst-ineonvenient to her te keep such a promise te 
ball has been set rolling and there #s not the slightest eal 
to give it another kick. Russia has done enough to sh 
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e now has to renounce any further prosecutio : 
wish 3 twill'bd eet Mown bythe J ee 
of the Powers which have extorted this renunciation 
from her, The forces that are working in the direction 
of a union of the two provinces will be as active as 
ever, and before long Europe will be confronted with 
the necessity of either consenting to ‘the change, or of 
upsetting another article of the Treaty of Berlin by allow. 
ing the Porte to reconquer Bulgaria. The example of 
Servia is not calculated to inspire the B ians with 
any serious dread of this latter contingency. 

And now we will venture to make a direct appeal to her 
Majesty’s Government. They know how terrible and how 
far reaching the present depression of English trade is, They| 
know how largely this depression is due to the political un. 
certainties of the time. They know how many men in busi. 
ness have been holding on by the very skin of their teeth in 
the hope that the Congress of Berlin would bring about a 
radical and permanent settlement of the Eastern Question, 
They know that, so far from the settlement there arrived 
at being either radical or permanent, it has from the first 
been disregarded by commercial Europe, and has had 
absolutely no influence in improving the state of trade. 
If, knowing all this, they go on clinging to the letter of a 
Treaty from which the spirit has departed, or rather into 
which the spirit has never entered, they will be responsible 
for all that happens in consequence. To some extent, at 
all events, it is still in their power to cast aside the illu- 
sions under which the Berlin Treaty was drawn up, and to 
replace the useless provisions then enacted by a settle. 
ment more worthy of the name. They can themselves 
come forward to undo the division of Bulgaria, instead of 
leaving it to be undone without them. They can them- 
selves take care that the Bulgaria thus constituted shall 
in some measure be withdrawn from Russian influence and 
taught, however late and however imperfectly, to look 
elsewhere than to Russia for the help which may ensure 
and develope its autonomy. They cannot, it is true, do 
this without casting an implied censure upon much of 
their previous policy. But they have to deal with a people 
which is conscious of the difficulty of the task in which 
they have been engaged, and which will not be extreme to 
mark what has been done amiss in the performance of it. 
The Government cannot be ignorant how sorely England 
needs an assured peace, and it will argue only a petty 
unwillingness to confess that they have been unsuccessful 
if they any longer make believe to look for it within the 
clauses of the Berlin Treaty. 





PARTY ASSOCIATIONS. 
Tue Birmingham scheme of political organisation, which 
is being adopted throughout the country, in name 
by one party and in substance by both, continues to 
provoke no small amount of censure from independent 
Liberals. An able statement of the case against the 
introduction of the caucus (as the system is commonly 
but, as the author of the paper in question points 
out, incorrectly called), was contributed by Mr E. D. 
J. Wilson to the October number of the “Nineteenth 
Century.” Full and vigilant criticism is doubtless by 
far the best corrective and prophylactic against the 
dangers which may be expected to accompany this last 
addition to the machinery of y government. It 18 
evident that those dangers are keenly felt by men of 
observant and impartial habits of mind, that is to say, by 
the men whose withdrawal from political life would be 
most harmful to the commonwealth, and whose support 18 
particularly necessary to the reputation and standing, if 
not the existence, of the Liberal Their warnings 


| are such as ought to have weight with all but the blindest 
| oe. and cannot fail to have some wholesome effects. 


ey would be still more useful if they were directed more 


_ to a practical forecast of the near future, and less to the 


mere denunciation of probable evils without any distinct 
suggestion as to the means of averting them. 
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It seems not to be seriously disputed that the Birming- 
a organisation is an effective weapon of party warfare. 
This bein admitted, and party government being the 
cs liabed method of working our institutions, it is as 
idle to expect party leaders to refrain from using the new 
weapon as to expect the navies of maritime powers to 

Taking the innovation as a thing to be 
any case, we have to consider whether 
disadvantages do or do not admit of being 

It seems to be the opinion of objectors that 
and inevitable, and that unless the 
2 in = - oon public 
‘#. will speedily fall into the clutches of pro- 
Sa politicians of the American sort. In this 
case the only remaining outlook would seem to be 
the degradation first of local politics and then of Parlia- 
ment itself, and finally the discredit not only of party 
but of Parliamentary government. Does Mr Wilson, or 


counte 
the evils are near ane 
whole thing can be ni 


expect such a result? Their argument binds them to 
expect it, but they have stopped short of committing 
themselves to the conclusion, which needs in truth 
nothing more than explicit statement to show that it is at 
least exaggerated. In our judgment it rests on want of 
faith in men and too much faith in machinery. It is 
assumed that the habit of acting in bodies organised in a 
particular way will in a generation or two, if not sooner, 
infallibly destroy the political virtue of English citizens. 
We are threatened with the example of party politics 
‘in the United States. It is said that organisation of this 
‘kind, however popular its apparent basis, inevitably tends 
to fall into the hands of a clique, which proceeds to use 
tne name and resources of the party for its own purposes. 
‘It is enabled to do this by the extraordinary habit of dis- 
cipline which the rank and file of the parties have acquired. 
Men act, it appears, in blind obedience to the orders of 
‘the nominal leaders of their association even when they 
disapprove of them, and are perfectly aware that they are 
carrying out the projects of a mere band of intriguers. 
Why people should thus remain as if spell-bound in bonds 
which after all are purely voluntary isa point of which no 
explanation is given. To an English mind the most 
natural comment is that if they have not the wit or energy 
to extricate themselves they entirely deserve their fate. 
But we must presume that some reasons exist for so 
singular a paralysis of all individual and independent 
faculty; and we are entitled to presume, until the con- 
trary 1s made out, that they are connected with the pecu- 
liarities of American life and circumstances. The prophets 
of disaster tell us that the same causes will produce the 
'same effects in England as in the United States ; but they 
‘must first satisfy us that the same causes are really 
present. The Constitution, the territorial and social dis- 
tribution of power, the importance of politics as com- 
‘pared with other interests in life,—all these are so 
different in the two countries that to draw inferences 
‘from one to the other on the strength of the general 
analogy of race and institutions is mere guesswork. Even 
if the analogy were fully established, it would still have 
ito be shown that the dangers of political associations 
could not have been averted in America if they had been 
foreseen at an earlier stage. Whether this might have 
been possible we do not profess to know; we must leave 
the scientific study of American municipal politics to those 
who are more familiar with the facts. But it seems to us, 
judging as best we can from English data and for English 
purposes, that the probable course of events is a very 
different one from that with which critics threaten us. 


Meanwhile Mr Chamberlain has himself replied to Mr 
Wilson in the “Fortnightly Review.” He insists to 
some extent on the points to which we have just 
called attention; but his unlimited faith in masses and 
majorities, though it gives his argument an air of 
great vigour and confidence, overshoots the mark. The 
defence will hardly be accepted as convincing by any one 
who still needs conversion. Still Mr Chamberlain’s testi- 
mony to matters of fact is important; and he says that 
during the ten years the system has been at work at Bir- 
mingham there has been no holding aloof by respectable 
citizens and no opportunity for the direction of affairs by 
a clique. Public spirit and interest in local work “have 

developed immensely,” he tells us, “in the last few 
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“years ;” the Six Hundred are elected at public and 
crowded meetings; and the leaders of the party do their 
best to popularise politics. As to the monopoly of the 
Town Council by the Liberal party, Mr Chamberlain says 
that is due to the circumstances, really independent of the 
Association, that there is a clear Liberal majority in every 
ward, and that Liberalism as a rule goes along with the 
desire for local provements. The Association does not 
make the majorities, but only secures their expression. 
The complaints of the defeated party amount, in Mr 
Chamberlain’s opinion, simply to the natural dislike of 
being defeated. His plea is not wholly proof against 





do the other critics who have taken a similar line, really ' 


criticism ; but he has certainly shown that the apprehen- 

sions of Mr Wilson and other objectors are excessive. 
Taking the Birmingham plan at its best, it would give us 
organs for ascertaining the genuine collective opinion of the 
several constituencies, and thereby determining the action 
of the party as a whole when those opinions manifested a 
sufficient convergence. If any member of the party, how- 
ever humble, did not find an opportunity of making his 
voice heard, it would be his own fault. Candidates would 
know the mind of their constituencies better than they 
now do, and would be bound, as they now are, only on | 
those points which are immediately in issue between the| 
two parties. The new organisation would help to fix these 
points more distinctly, which we cannot regard as an evil. 
It would somewhat aggravate, no doubt, what is called 
the tyranny of the majority, which we do regard as an| 
evil, but an evil inseparable from party government in 
whatever form, and not to be cast out by any kind of in- 
genious device. Let us suppose, on the other hand, that 
Mr Chamberlain’s estimate of human nature is too! 
sanguine. All men may not be as virtuous as the Liberals | 
of Birmingham, or the virtue of Birmingham may have 
been unconsciously overrated in Mr Chamberlain’s state- 
ments. It may be conceived that managers of local 
associations may fall into the temptation of setting 
themselves up as petty dictators, to say nothing of 
the remoter dangers of wire-pulling, jobbery, and cor- 
ruption. After the signs of such a tendency that have} 
already been given in the case of Bradford, we cannot | 
think the supposition extravagant. But what will happen | 
in that case? Surely the natural thing to expect is that) 
the sober, moderate, and fair-minded people whom we} 
still believe to form a majority of Englishmen, and there. | 
fore of each political party in England, will cither insist | 
on affairs being managed differently, or withdraw from the, 
associations altogether. In this last case the machinery, | 
probably after a season of extravagant and fruitless claims | 
on the part of its authors, would fall into disrepute and | 
disuse, and some other organisation of parties would be| 
started on a new footing. We do not believe that English- | 
men will in any event acquire the habit of allowimg them- | 
selves to be practically governed by the orders of persons | 
| 
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whom they despise and denounce. And we have just seen 


in the case of the Peterborough election that if the local | 


| association is not really grounded on the strength of the| 


party by genuine representation, the electors will simply) 
disregard its mandates. 

In short, the Birmingham scheme is on its trial. The | 
people of England are perfectly capable of suppressing any | 
attempts that may be made to work it in an illiberal or| 
unfair manner, and ambitious local politicians will do well 
to bear this in mind. As for the risk of the Birmingham 
scheme suppressing the liberties of England, we think that 
for the present we may face it with equanimity. 








THE PURCHASE BY GOVERNMENT OF THE 
EAST INDIAN RAILWAY. | 
Tur India Office has this week arrived at a very important, 
and, it may be, a very wise decision. it has announced 
that, the contract of the State with the East Indian Rail- 
way being about to expire, it will in February purchase 
the East Indian Railway for a terminable annuity for) 
seventy-five years. This is equivalent to an announcement 
that the Government of India intends for the future to 
construct and control its railways for itself. It is possible, 
no doubt, that the India Office intends only to try an 
experiment, but it is more probable that it 1s announcing a) 
determination which, in the absence of any catastrophe, will, | 
as the leases expire, be carried out till the entire eae 
system of India becomes a Government denartment. con 
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trolled by a Government officer, worked by Government 
servants, and managed first of all for the convenience of 
the State. . } 

From the commencement of the Indian railways the 
propriety of entrusting them to private enterprise has been 
matter of animated and even angry controversy. Lord 

| Dalhousie, who laid down the bases of the existing system, 
had himself some doubts as to its wisdom, as he showed 
by inserting the clause authorising purchase by the State 
after a quarter of a century, and the majority of Indian 
officials, especially in the Public Works Department, have 
had no doubt whatever. They have argued with ex- 
treme persistency and some acrimony that, in the 
peculiar circumstances of the Indian Empire, to 
surrender the control of the great means of com- 
munication to private enterprise was inexpedient, and, 
indeed, unjust. No such surrender, they alleged, could 
be financially beneficial, for the Government in conceding 
a guarantee of 5 per cent. really borrowed the money for 
itself, and only allowed the companies to expend it more 
extravagantly than its own officers would do. The Govern- 
ment had to find the land, to settle the routes, and to pass 
the necessary enabling laws, and it derived from the com- 
| panies no equivalent advantage beyond the aid of a certain 
'amountof partially inapplicableexperience. Ifthe companies 
|failed to earn profits they would still receive their guaran- 
teed dividend, while if they reaped a great revenue they 
would obtain the benefit which should have accrued to the 
State, that is, ultimately to the people of India. The true 
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nn sn eNNNESTttinnes 
The result has shown that while the Indian officials aia 
not altogether misjudge the situation, Lord Dalhousj , 
in the main right. The great arterial railways of Ty 
have been built very easily, very quickly, and very ndia 
The British public offered capital to any extent sequindcall 
it is by no means certain that they would have done this to 
the same amount and on the same terms simply to invest ; 
a Government stock. The companies organised the nece = 
services of engineers, contractors, workmen, and ra 
servants, without trouble, and without disturbance 
Indian Departments. The construction of the railwa 
has been on the whole satisfactory, and some part of : 
work—for example, the great bridges, works frequently of 
a magnitude quite unprecedented and still unappreciated 
in England, where the names of men like Mr G. Tur, 
bull still remain unknown—was finished in a way to 
which the Government engineers were confessed] 
unequal. The original outlay was probably a little panies. 
than it need have been, English ideas on that. head domi. 
nating the company ; but it was not positively great, and 
of the anticipated extravagance in management there wag 
little trace. Few companies show a working expenditure 
so small in proportion to the total receipts. The com. 
panies have not jobbed in any visible way, they have tried 
very hard to make extra profits, and they have g0 
managed that in a very few years the State will pay 
nothing for guarantees; while on some lines, the East 
Indian, for example, the State is being rapidly repaid for 
its past outlay. At the same time, the anticipations of 


railwa 
to the 


advantage derivable from private enterprise would, it was the officials have in some respects been fulfilled. It has 


'said, under such circumstances be entirely wanting. The | been found necessary to reduce the companies into quasi- 


| companies would have no inducement to be economical, 
‘for the more they spent the more their shareholders, 
| anxious for 5 per cent. interest, would be pleased. It 
|would be impossible on that account alone to allow 
‘them to do as they liked, while it would be necessary 
to interfere with the routes they desired, on military 
/considerations, and for political reasons to override 
their judgment as to the rates it would be expedient 
to charge. It would, for example, be dangerous to fix 
| third-class fares with an eye to profit alone. The neces- 
sary control of the State would by degrees become close, 
constant, and irritating, and the companies would become 
badly organised departments, always discontented, and 
always disposed to resist the orders of the supreme autho- 
rity. They would ‘too, it was alleged, job discreditably. 
|| Only the Government, which grants pensions, and selects 
‘its servants by competition, and maintains upon all pecu- 
-niary questions a severe and consistent discipline, could 
/ensure honesty ; and the railways would be managed like 
_the English railways, and enrich engineers, contractors, and 
‘in the last resort, shareholders, instead of enriching the 
people. 





| These arguments, after very careful consideration, were 
‘set aside. The Government held, in answer to them, that 
|,it would be much more convenient to interest European 
|capitalists in the enterprise than to appeal only to in- 
| vestors in stocks ; that the Public Works Department was 
‘unequal to a new and vast undertaking; and that as new 
‘men must do the work the State had much better obtain 
the advantage of the vast experience in such undertakings | 
accumulated in Western Europe. The contractors would | 
build at least as cheaply as the State engineers, and 


| 
’ 
| 
| 


probably more efficiently, and the control reserved to the 
Government, though it might not prevent jobbery, would 
| prevent anything like excessive extravagance, or peculation. 
|| As to the financial interests of the people, half the profits | 

beyond the guaranteed dividend would go to them, and as 
to military or political necessities, the Government of | 
India was not hampered by electors, and would not 
| seruple, if need were, to enforce its will with a very strong 
hand. If the companies were in the end found incon- 





ment would then have all the experience necessary to a | 
forward,—it was necessary to have railways, 


| hoping for profit beyond the guarante 
at first be secured. 
' 


eee 





| 


held to be inexpedient, and collisions have occurred as to 


| years, extinguish the whole debt, and leave India in un-| 


| be greatly in itsfavour. It is probable that in England, 


| producing and trading classes to force it to carry goods | 
| and persons at-rates settled irrespective of return. | 
' _ Post Office does even now, in the case of newspapers, | 
'venient, their contracts would end in twenty-five years, | books, and some kinds of parcels, submit to such pressure | 

not a long time in the history of a State, and the Govern. | and the weight brought to bear upon the railway depart- 


final decision. Finally—and this was the reason which | India will be exempt from this difficulty, and can try any | 
| prevailed, though it was not very prominently brought | experiment it pleases free from either the appearance 
‘d,— and it was | the reality of popular pressure, or of inexperienced but 
doubtful if they would be obtained, the opposition being | powerful advice. It can, if it pleases, also devote its 

_ Strong, unless the support of large bodies of shareholders, | surplus profits to extensions, which are greatly requi 
| ed divididend, could | or to that reduplication of its lines which the 


_and of the Treasury have at last separated, the Treasury 






















































departments, that is, to keep up persistently a severe, 
searching, and occasionally irritating control. It has been 
found difficult to reconcile the ideas of the companies and 
of Government upon the subject of passengers fares, the 
latter contending steadily for reductions which the former 


rates of goods transport in certain directions. Moreover, 
as the officials prophesied, the interests of the companies 


being bound either to secure for the people the profits 
earned above the guarantee, or to give the people the 
benefit of the lowest rates consistent with the complete 
solvency of the railways. The Government, therefore, on 
the expiration of the first term of contract, only twenty- 
five years, has reconsidered the whole question ; has felt! 
that it has accumulated sufficient experience to stand| 
alone ; and has decided to purchase the first great railway 
which has fallen in, on terms which will, in seventy-five’ 


burdened possession of her principal railway line. 


We think the Government is, on the whole, right, 
granted that they treat the shareholders who assisted| 
them over the initial difficulty with sufficient liberality. | 
There seems no reason why, as the lines are profitable, or, 
sure to become profitable, the profit should not go to the) 
State, or why the Government, if it has to be responsible for 
their management, as it undoubtedly is, should not claim 
the direct as well as the ultimate control. It will govern) 
under the new system with much less friction, while it 
will be able to carry out its own ideas about rates and 
management without being exposed to the accusation of 
oppressing shareholders. At the same time it will try an 
experiment in State management which is worth trying, 
under very favourable circumstances. Its absolutism will 





if the Government were proprietor of the railways, it | 
would be greatly harassed by organised opposition of the’ 
“ Granger” kind; that is, by a determined attempt of the | 


The | 


1 
} 


ment would be much more severe. The Government of) 


or 


red, | 
history of 


the famine showed to be urgently necessary, and which | 
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companies have been most reluctant 
on fresh and extended guarantees. 
It is open to vernment either to cupley its own 
engineers, thereby relieving the State of a heavy charge, 
or to pay the existing establishments to continue 
their experienced and successful services. It will, in fact, 


have but i 





the prosperous 


to attempt, nes 


one serious difficulty to contend with, and 
though that may prove a troublesome one, it is one which 
only requires @ careful watchfulness on the part of the 
Home authorities. The Indian officials may embarrass 
the railways by making their management too democratic, 
that is, by subordinating everything to the immediate com- 
fort of the masses of the population. There is always 
this tendency in India, and it has shown itself constantly 
in official criticisms upon railway management. There are 
very powerful and able public servants in India who, if 
rmitted, will reduce railway rates to figures, which if it 
were possible to do the resulting work, might be beneficial, 
but which would attract an amount of traffic under which 
the establishments, and indeed the railways themselves, 
would speedily break down, and enlargements would be 
required which might be most injurious to financial pros- 
perity. This is a danger, however, which the Government 
can control, and no other is immediately visible. The 
Government possesses in the engineers turned out from 
the Cooper’s Hill College a very large and highly-trained 
scientific staff ; it has little or no temptation to job in 
appointments, and it has sufficient experience in the 
management of departments intended to produce revenue. 
Its post office is admirably managed, and its vast opium 
factories, whatever their demerits in other ways, produce 
‘a revenue equal to that of many kingdoms. There is no 
‘reason against the experiment, and there is this reason for 
it—that if it succeeds, India may earn from her railways a 
‘surplus dividend which will be a serious set off against 
the pressure of her debt. 





THE BOARD OF TRADE RETURNS FOR 
OCTOBER. 
A most striking feature in these returns for the past 
month is the reduction of no less than 19 per cent. in the 
value of the imports. It should, however, be remem- 
bered that the corresponding figures were of exceptional 











magnitude. The aggregates are as follows :— 
Torat Imports. 
October. Ten Months. 
£ £ 
TE ..s.astsexspiominbies embenieeamaian 29,582,303 ............ 313,298,375 
GID ..ccvieniviatongitnd sb codinsatclanighaes 96,587,002 ............ 329,195,405 
6,954,699 ............ 15,897,030 
DONE Sec undid te Mo . = 48 % 
Exports (Home Productions only). 
ogee. Ten Months. 
DOIG |. .sisssccoetcnd: chanel SAGE ..........-... 162,181,636 
SITY sec sonacisin spe vbokteslanibip po aai aia 16,273,008 ............. 166,058,212 
= LIPS | oo... 3,876,576 
DOCTOR: nneesss disne- cnnsfanaie’ f = titan =—23 % 


Thus, in October, 1878, the exports were officially returned 
at 585 per cent. of the imports, as against only 50} per 
cent. in October, 1877. For the ten months, the propor- 
tion of exports to imports has been 51} per cent., as com- 
pared with 503 per cent. in 1877. 

| Under the head of raw materials imported for manu- 
facturing purposes,—as shown in Table I.—there is found 
to be a reduction of 1,620,0007 in value, or about 19} per 
cent., and this is the more remarkable because in the 
two most important items, cotton and wool, the quanti- 
ties imported have been larger than last year. In 
cotton, the value likewise exhibits a considerable 
€xpansion, though not nearly so large an expansion as in 
the quantity, for the reason that the United States flooded 
our market with as much as 392,099 cwts—more than 
twice as much as in October, 1877—and the price fell id 
_ consequence. Indeed, cotton is now cheaper than at 
any time since the American war. The bulk of the reduc- 
tion, however, may be traced to the items of wood, silk, 
flax and linseed, jute and tallow, the falling off in timber 
alone reaching nearly 1,000,0007. Nevertheless, the demand 
being so diminished, the stocks of foreign timber in port 
in this country are stated to be actually larger than they 
Were a year ago. A comparison of the following per- 
centages indicates how much cheaper most of these 
materials are now than they were last year. 
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| 
_I—Arricxizs Importep for MANUFACTURE. | 
tees eensrnessesesninenntentnensise adenenatiets i 
ice Ine. or Inc. or 
Quantities) Des. % || Values, Dec. % | 
mpar ‘Com a 
Oct., 1878. |with Last!| Oct., 1878. ‘with’ Lect | 
| Year. Year. | 
-, £ a 
elk wie i AL ewts 658.068 +249 || 1781257) + 160 | 
DO incihddeper ein = 4988) ~— 191 183,877 | — 182 
Hew niin et. ie 95,457| — 62 155406} — 51 | 
—— RES be ete no Moen — 90,906 — 193 249,677 | — 214 | 
SWE. oeacencenetntenesnsenee —| 215573| —-— 317 155,594 — 419 | 
a CE cies 8 Ibs} 335,029} — 302 659 | — 387 | 
food ee a ca loads| 707,784 | — 254 || 1,725,405; — 361 | 
WOON a seeanaccrenrncenenen Ths} 22,518,080 | + 40 || 1195571) — 43 | 
opper, unwrought.................. tons 4,039 cas 251,225. | | 
ree I inicct ees ccisteh _ 98,617 | + 180 109,262 | + 214 
Led eseeesoesscerneeneersenneenn cm 9394} — 100 || 153297| — 290 
ae seme ater che ewts| 15,463| — 400 | 45,318 | — 466 
Flaxseed and linseed... q 160,992 | — 286 389,000 | — 365 
Me os ewts|}  60807| — 453 116,791 | — 496 
eae as a 6,805,809 | — 192° 
_ A-still more remarkable falling off is apparent in the 
imports of food, which may be traced to wheat, tea, sugar, 
coffee, and rice. The decrease is most apparent in values, 
but the heavy falling away of market prices has aiso 
affected quantities to some extent. Thus, wheat is 14s 8d 


per quarter cheaper than it was then; coffee from 10s to 
15s per ewt cheaper; and sugar from Is to 3s per cwt! 
cheaper. In wheat, the reduction has reached 20 per cent. 
in quantity, and 37 per cent. in value. The receipts of 
corn from the United States have been maintained, and 
those from Russia have increased; but India, Egypt, 
Germany, and Canada have sent us much less than last 
year. 
II1.—Imports of Artictes of Foon into the Unrrep Kincpom 
during October, 1878, oma bs vom 1877. 

















Oct., 1878. 1 nerease, Decrease, 
* (Eatables.) £ £ £ £ 
Living animals ............... 829,000 . 575,000. 254,000 ... aa 
INN icka- vt hinuiisie behreieuta ote HM60W . 403,000. 43,000... vd 
Beef—Salted or fresh ...... 115,000 115,000. sa oon 
NN lg gion pen Seth deed 828,500. 1,013,500 . “vA 185,000 
OI eee sands omsiepen 451,500. 477,500 .. sees 26,000 
WOOD Sxstrvesnncnnccoseperarees 2,426,000 3,837,500 .. ioe 1,411,500 
BOON CUT inns cs. corccncecee 969,000. 980,000. ok 11,000 
Wheatmesal .:....4;..,.....-... 514,000. 665,000 a 151,000 
ON i ae 476,000. 327,000. 149,000 a 
ND Meir iSy hii cesta bonis 786,500 .. 626,500. 150,000. 
SES UREN eee 185,500. 171,000. 14,500 . 
Fish—Cured or salted ...... 160,000. 186,000. baie 26,000 
Meat—Various ............... 198,000 .. 258,500 eis 60,500 
NG iii tiaiiiiksconetnns 109,500. 282,000 sia 172,500 
BN sci eR das vse wnovwas 324,500 517,000 ie 192,500 
OT lk aa 90,000. 57,000 33,000 . oe 
(For Drinking Purposes.) 
ia iteth cihatecs senses 216,000 . 458,000 242,000 | 
RET ee eee. 980,000. 1,852,000 872,000 | 
Delgrek (ROE roinidecdssecpesanes 857,000. 1,688,000... i $51,600 | 
SPUN ciaaieaintnacaissasdsentes 506,000. 641,500 .. a gee 
NNR: aca F EELS Lec aniensss 207,000. 188,000. 19,000... . 
11,675,000 ... 15,329,000 ... 660500 ... 4,314,500 
LE LILLE ALES AIL EIT GOAT ERECT .. 660,500 | 
Meth De hh oo hee vein Alga dtnadiiancahasntbeedtinvesidesneve: £ 5,658,000 


( =238 % 
In the export trade during the past month the variations 
in the principal items have been less striking than usual, 
but the decline is very general. 
exhibited in cotton, iron, and linen; and in few other 
instances do the figures presented in Tables II. and IV. 
call for special remark. Of coal, the country has shipped 
28,000 more tons for 35,000/ less money, and a s’milar 
process is shown in copper, jute manufactures, and carpets. 
Worsted stuffs, on the other hand, indicate an increase In 
value, as against an apparent decrease in yards, which 
may be explained by the circumstance that, although the 
number of yards cleared were less, yet the weight of the 
materials shipped was heavier by 138,000 Ibs. It has been 
suggested that weights, as well.as measurements, should 
be introduced into the cotton, linen, and other textile 
statistics, and certainly the double record would often help 
us to unravel an apparent anomaly. 
IlI.—Quantirizs of the UnpeRMENTIONED ArTicLEs ExPoRTED 
during October, 1878, compared with October, 1877 
| 




















| Imerease. | Decrease 
i 7 ’ 1877. a 
pA Oar Amount.| % | Amoant. | -% 
ee pees ttn aaa tiiek wees 8.000 “hs 
Atk aD oo... 507s 400<os 55. CU 575,000 533,000 oo es ss . 
Beer and ale........ barrels 29,000 28,000) 1,000) 30) ; 
NO 5 Soe statis. oct eek tons) 1,311,000 1a — as 2 
CIOS vis. cscdanke<esss ewts 77,000, 72,0 { se ree 
Cotton ee Ibs} 22,613,000, 23,372,000; aS | ood —_ 38 
— piece goods..yards 325,786,000, 348,923,000 < _-e | 231 fe 66 
Tron and eae ae tons 219, 227,000 es | sae 3 
inet FORM i... ios: Ibs! 1,573,000 1,589,000) ae it | 2cleiee 15S 
— piece goods ...yards) 11,193,000, 13,245,000 a | 3% 
Jute manufactures. — | 12,326,000, 11,103, 1,223, Lid) es 
Osis. Sigs. <3 ons| 1a £00, 1,461, ee = $4,000; ss 
Broad silk ........... ards 245,000, 265, a al “al 20,000, 7 
Weeled fk. ed 2095000 | 2.851200; 188000) 47) al ig 
— Goucns ...... yards va . x | es 3 gp AA 4 
Worsted stuffs ...... —- 13,629,000 13,669,000, 7 aid 31,000, G3 
Carpets, &c...........-. — 621,008 608,000, 13,000 | 








The chief falling away is | 
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servants, and managed first of 
the State. 


From the commencement of the Indian railways the 
private enterprise has been 
Lord 
Dalhousie, who laid down the bases of the existing system, 
had himself some doubts as to its wisdom, as he showed 
by inserting the clause authorising purchase by the State 
after a quarter of a century, and the majority of Indian 
officials, especially in the Public Works Department, have 

They have argued with ex- 
some acrimony that, in the 


propriety of entrusting them to 
| matter of animated and even angry controversy. 


had no doubt whatever. 
treme persistency and 
peculiar circumstances of the Indian Empire, to 
surrender the control of the great means of com- 
munication to private enterprise was inexpedient, and, 
indeed, unjust. No such surrender, they alleged, could 
be financially beneficial, for the Government in conceding 
a guarantee of 5 per cent. really borrowed the money for 
itself, and only allowed the companies to expend it more 
extravagantly than its own officers would do. The Govern- 
ment had to find the land, to settle the routes, and to pass 
| the necessary enabling laws, and it derived from the com- 
panies no equivalent advantage beyond the aid of a certain 
| amount of partially inapplicableexperience. Ifthe companies 
failed to earn profits they would still receive their guaran- 
teed dividend, while if they reaped a great revenue they 
would obtain the benefit which should have accrued to the 
State, that is, ultimately to the people of India. The true 
| advantage derivable from private enterprise would, it was 
said, under such circumstances be entirely wanting. The 
companies would have no inducement to be economical, 


a 














‘would be impossible on that account alone to allow 
‘them to do as they liked, while it would be necessary 
considerations, and for political reasons to override 
their judgment as to the rates it would be expedient 


third-class fares with an eye to profit alone. The neces- 
sary control of the State would by degrees become close, 


constant, and irritating, and the companies would become 


‘badly organised departments, always discontented, and | solvency of the railways. The Government, therefore, on 
always disposed to resist the orders of the supreme autho- 


rity. They would too, it was alleged, job discreditably. 


Only the Government, which grants pensions, and selects 


‘its servants by competition, and maintains upon all pecu- 
-niary questions a severe and consistent discipline, could 
ensure honesty ; and the railways would be managed like 
the English railways, and enrich engineers, contractors, and 
in the last resort, shareholders, instead of enriching the 
| people. 


These arguments, after very careful consideration, were 
The Government held, in answer to them, that 


||it would be much more convenient to interest European 


unequal to a new and vast undertaking ; 


|}men must do the work the State had much better obtain 


| hand. 


es ; 
Government, though it might not prevent jobbery, would 
prevent anything like excessive extravagance, or peculation. 


build at least as cheaply as the State engineers, and 


| probably more efficiently, and the control reserved to the | 
' 
| 
| 
| 
| 


As to the financial interests of the people, half the profits 
beyond the guaranteed dividend would go to them, and as | 
to military or political necessities, the Government of | 
scruple, if need were, to enforce its will with a very strong 

If the companies were in the end found incon- 


not a long time in the history of a State, and the Govern- 
ment would then have all the experience necessary to a 
final decision. Finally—and this was the reason which 





| prevailed, though it was not very prominently brought 
| forward,—it was necessary to have railways, and it was 


| strong, unless the support of large bodies of shareholders, 


doubtful if they would be obtained, the opposition being 


| hoping for profit beyond the guaranteed divididend, could 


—_— 





at first be secured. | 
} 


a nssssshseesnsessnssinsesetninuniseninssiinshcesneeasesis menses kemainciaieaaeaaadineaannmaaae ay 


lll“ 


and that as new | 


for the more they spent the more their shareholders, | 
}anxious for 5 per cent. interest, would be pleased. It | 


#0 interfere with the routes they desired, on military | 


‘to charge. It would, for example, be dangerous to fix | 


} . . . . . 
| capitalists in the enterprise than to appeal only to in- | 


| vestors in stocks ; that the Public Works Department was | their management, as it undoubtedly is, should not claim 


| the advantage of the vast experience in such undertakings | will be able to carry out its own ideas about rates and 
accumulated in Western Europe. The contractors would | management without being exposed to the accusation of 


experiment in State management which is worth trying, 


| “Granger” kind; that is, by a determined attempt of the 
India was not hampered by electors, and would not | producing and trading classes to force it to carry goods 


| and persons at rates settled irrespective of return. The 
Post Office does even now, in the case of newspapers, 
venient, their contracts would end in twenty-five years, | 


| powerful advice. 
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pment? 
The result has shown that while the Indian eth an 
not altogether misjudge the situation, Lord Dalene aid 
in the main right. The great arterial railways of Tre 
have been built very easily, very quickly, and y ndia 
The British public offered capital to any extent requinegn 
it is by no means certain that they would have done oe 
the same amount and on the same terms simply to iny to 
a Government stock. The companies organised the n, — 
services of engineers, contractors, workmen, and ra 
servants, without trouble, and without disturbance to 
Indian Departments. The construction of the railwa; 
has been on the whole satisfactory, and some part of ? 
work—for example, the great bridges, works frequent] of 
a magnitude quite unprecedented and still unappreciated 
in England, where the names of men like Mr G. Tum 
bull still remain unknown—was finished in a wa to 
which the Government engineers were confessed] 
unequal. The original outlay was probably a little resins 
than it need have been, English ideas on that head domi 
nating the company ; but it was not positively great and 
of the anticipated extravagance in management there was 
little trace. Few companies show a working expenditure 
so small in proportion to the total receipts. The com. 
panies have not jobbed in any visible way, they have tried 
very hard to make extra profits, and they have 0 
managed that in a very few years the State will pay 
nothing for guarantees; while on some lines, the Kast 
Indian, for example, the State is being rapidly repaid for 
its past outlay. At the same time, the anticipations of 
the officials have in some respects been fulfilled. It has 
been found necessary to reduce the companies into quasi. 
departments, that is, to keep up persistently a severe, 
searching, and occasionally irritating control. It has been 
found difficult to reconcile the ideas of the companies and 
of Government upon the subject of passengers fares, the 
_ latter contending steadily for reductions which the former 


railwa; 


held to be inexpedient, and collisions have occurred as to 
rates of goods transport in certain directions. Moreover, 
as the officials prophesied, the interests of the companies 
_and of the Treasury have at last separated, the Treasury 
being bound either to secure for the people the profits 
earned above the guarantee, or to give the people the 
benefit of the lowest rates consistent with the complete 





the expiration of the first term of contract, only twenty- 
five years, has reconsidered the whole question ; has felt 
that it has accumulated sufficient experience to stand| 
alone ; and has decided to purchase the first great railway | 
which has fallen in, on terms which will, in seventy-five | 
years, extinguish the whole debt, and leave India in un-| 
burdened possession of her principal railway line. 


We think the Government is, on the whole, right, 
granted that they treat the shareholders who assisted | 
them over the initial difficulty with sufficient liberality. | 
There seems no reason why, as the lines are profitable, or 
sure to become profitable, the profit should not go to the | 
State, or why the Government, if it has to be responsible for 










the direct as well as the ultimate control. It will govern) 
under the new system with much less friction, while it 


oppressing shareholders. At the same time it will try an 
under very favourable circumstances. Its absolutism will 
be greatly in itsfavour. It is probable that in England, 
if the Government were proprietor of the railways, ub 
would be greatly harassed by organised opposition of the’ 





books, and some kinds of parcels, submit to such pressure 5 | 
and the weight brought to bear upon the railway depart- 
ment would be much more severe. The Government of 
India will be exempt from this difficulty, and can try any, 
experiment it pleases free from either the appearance OT) 
the reality of popular pressure, or of inexperienced but 
It can, if it pleases, also devote 18) 
surplus profits to extensions, which are greatly required, | 
or to that reduplication of its lines which the history, of 
the famine showed to be urgently necessary, and whi | 
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us companies have been most reluctant 
~ _— except on fresh and extended guarantees. 


I.— ARTICLES ImPorTED for MANUFACTURE. 





























es 
It is open to ceeeenan Hiner to employ its own ars —* Ves | as 
; ievi tate of a heavy charge Compar (Compared | 
eers, thereby relieving a y rge, Oct., 1878. |with - 1878. witi 
— pay the existing establishments to continue in Pious 
e ienced and successful services. It will, in fact, Cae ore 
their exper . : . Cotton r coe | 
have but one serious diffieulty to contend with, and otton ee ahajigdiaden ee laoudea tiie owts —— + aoe 1,781,257 + 160 
though that may prove a troublesome one, it is one which | Hemp 000000 | Rae] SR | B88 Paar 
nly requires a careful watchfulness on the part of the | ites rew.00 000 UII —| sissr| — 57 | isssm| — ats | 
cl thorities. The Indian officials may embarrass | Silk, raw 000000 es" — 302 659 | — 3a7 | 
Home autho | We joads| | 907 aoe | — er | 
the railways by making their management too democratic, | woo) Ibs] 29,518000 | 3 40 || Tagen | — “Gs 
that is, by subordinating everything to the immediate com- Copper, unwronght. tons} 4,099) ‘251,225 Bae 
fort of the masses of the population. There is always M0 wecinnnnenccs =| -9906| ~ 100 | isseor| + a0 
3 . : re : . eM ae a an ey ts} 15, - | — 466 
this tendency in India, and it shown itself constantly Flaxreed and linssed 27 o 160,992 — Be 30.000 | = Ses 
in official criticisms upon railway management. There RES | TANI inns ssseccccenecsiee ewts} 60,807 | — 453 116,791 | — 496 
very powerful and able public servants in India who, if “Gensel ae 
rmitted, will reduce railway rates to figures, which if it | ~~ sae es 


were possible to do the resulting work, might be beneficial, 
but which would attract an amount of traffic under which 
the establishments, and indeed the railways themselves, 
would speedily break down, and enlargements would be 
required which might be most injurious to financial pros- 

rity. This isa danger, however, which the Government 
can control, and no other is immediately visible. The 
Government possesses in the engineers turned out from 
the Cooper’s Hill College a very large and highly-trained 
scientific staff; it has little or no temptation to job in 
appointments, and it has sufficient experience in the 
management of departments intended to produce revenue. 














A still more remarkable falling off is apparent in the | 
imports of food, which may be traced to wheat, tea, sugar, | 
coffee, and rice. The decrease is most apparent in values, 
but the heavy falling away of market prices has also 
affected quantities to some extent. Thus, wheat is 14s 8d 
per quarter cheaper than it was then; coffee from 10s to 
15s per cwt cheaper; and sugar from 1s to 3s per ewt 
cheaper. In wheat, the reduction has reached 20 per cent. 
in quantity, and 37 per cent. in value. The receipts of 
corn from the United States have been maintained, and 
those from Russia have increased; but India, Egypt, 
Germany, and Canada have sent us much less than last 














. . e ° year. 
Its post office 18 admirably managed, = ite vast tees {I1.—Imports of Articies of Foop into the Unrren Kinapom 
factories, whatever their demerits in other ways, produce during October, 1878, compared with October, 1877. 
a revenue equal to that of many kingdoms. There is no aaa’ Oct., 1878. Oct, 1877 Increase. Decrease, 
. . . . Eata es. 
‘reason against the experiment, and there is ve ae for | Living animals ............... 829,000 575,000... 254,000... 
| eS ; j SE cc ececcseihen sentences. 446,08 403,000... 43,000... il 
| it—that if it succeeds, India may earn from her railways a | Bacon ion 115,000 - 115,000 | oe a 
surplus dividend which will be a serious set off against Butter efi arabica ss 828,500 ... 1,013,500 . 185,000 
ON Piiteclte hia cee 451,500. 477,500 . 26,0 
the pressure of her debt. ee fee 2,426,000 |. 3,837500 |. 1,411,500 
BUGIAM. COTM oon. ns .ccccceccesce 969,000. 980,000 11,000 
—_——_—_—_—_—_== Wheatmeal .................... 514,000 . 665,000 151,000 
Bs anaes Reema 476,000 | 327,000. 000 |. 
THE BOARD OF TRADE RETURNS FOR MM. iiss cisdesshssccdesascs 736,500 636,500 ... 150,000 ... . 
OD ce las kd saree 185,500 ... 171,000 . 14,500 ... 
OCTOBER. Fish—Cured or salted ...... 160}000 --. 186,000 Xs 24,000 
ae : ry Meat—Varions ............... 198,000 .. 2 * 
A most striking feature in these returns for the past abamsasce. 109,500 33,000 172,300 | 
month is the reduction of no less than: 19 per cent. in the | Tite enews SAN ww SAD ey RHO 
value of the imports. It should, however, be remem- | ‘(For Drinking Purposes.) aN ae ed 
bered that the corresponding ae oe of exceptional | Tec Sano ase000 oS Sao | 
it are ows :— Sugar (AW) -.ccccecceccececeeee 857,000 ... 1,688,000 . im 831,600 | 
magnitude. The aggregates ee Fine - Reigns. 506,000 641,500. on "335,500 | 
Toran ress. ointin ten 2 “Serre 207,000 138,000 . 19000 |. 
Octo Tr. en ontas, a 
/S nt ots < an 11,675,000 15,329,000 660,500... 4.514.308 
VSB ooeeeseseeneseseneseseneneseeneranenenanens Heme. sBescorseres 3,298,37 RII tt e0 us svnspenintsemmomnininengeminiotuaaeiabinttaniaenennrencter sees 1,500 | 
WY <......n..iaeoi, bakes 36,537,002 _.......... 329,195,405 : somal 
—E —— > J 7 A | 
D 6,954,699 oo... 15,897,030 Wak ae kh, iL osce ccc ee ocelot : 53 3% | 
DRROUIG ” \conetinasenesstieies oa eet S.. — 48 % y la ae 
th a . In the export trade during the past month the variations 
Exronrs. (Home ~aecneneee a 4, pet in the principal items have been less striking than usual, | 
a: sale oa but the decline is very general. The chief falling away is) 
17 grees ooLT: teatse2i2 =| exhibited in cotton, iron, and linen; and in few other| 
— aaeaase instances do the figures presented in Tables U1. and IV. | 
Decrease ....06.cssessssesseesess ae ee a call for special remark. Of coal, the country has shipped 


Thus, in October, 1878, the exports were officially returned 
at 585 per cent. of the imports, as against only 50} per 
cent. in October, 1877. For the ten months, the propor- 
tion of exports to imports has been 51} per cent., as com- 
pared with 503 per cent. in 1877. 

Under the head of raw materials imported for manu- 
facturing purposes,—as shown in Table I.—there is found 
‘to be a reduction of 1,620,0002 in value, or about 19} per 
cent., and this is the more remarkable because in the 
two most important items, cotton and wool, the quanti- 
ties imported have been larger than last year. In 


28,000 more tons for 35,0007 less money, and a similar | 
process is shown in copper, jute manufactures, and carpets. | 
Worsted stuffs, on the other hand, indicate an increase 11 
value, as against an apparent decrease in yards, which || 
may be explained by the circumstance that, although the 
number of yards cleared were less, yet the weight of the | 
materials shipped was heavier by 138,000 Ibs. It has been | 
suggested that weights, as well,as measurements, should | 
be introduced into the cotton, linen, and other textile i 
statistics, and certainly the double record would often help | 


us to unravel an apparent anomaly. 








} 
cotton, the value likewise exhibits a considerable | 11—Quanrrrmss of the UNDERMENTION#D a rT 
€xpansion, though not nearly so large an expansion as in Gasing Ostober, 1875, M—_—_ eee 
the quantity, for the reason that the United States tlooded | _ | Increase. | Decrease. | 
our market with as much as 392,099 cwts—more than | Oct., 1878. | Cet. 1877. | Amount.) % | Amount. -% | 


twice as much as in October, 1877—and the price fell id 
* consequence. Indeed, cotton is now cheaper than at 
any time since the American war. The bulk of the reduc- 
tion, however, may be traced to the items of wood, silk, 
flax and linseed, jute and tallow, the falling off in timber 
alone reaching nearly 1,000,000/. Nevertheless, the demand 
veing so diminished, the stocks of foreign timber in port 
in this country are stated to be actually larger than they 
were a year ago. A comparison of the following per- 
centages indicates how much cheaper most of these 
materials are now than they were last year. 


a a 














575,000 533,000) 8.000 T° 

28,000) 
1,283,000) 
72,000) 

23,372,000. A a 

348,923,000. | 
227, 


Alkali 
Beer and ale........ 


ece 
Tron and stee 
Linen yarn 
— piece goods ...yards 
Jute manufactures... — 


Sead off x:..5-255. <3 gallons| 265 000 ™ se 20,000 
cavaereers y } ’ hy 


bs' 





145,000 
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IV.—Vautves of the UNpDERMENTIONED ARTICLES ExPortTEeD 
during October, 1878, compared with October, 1877. 








Increase. | Decrease. 
| Oct., 1878. | Oct, 1877. | ——_—_— —| ——————_ — 
| Amonunt.| % | Amount. | % 














0,000 285,000 14,000 oo | 
A el 299,000 f soil = 
| ‘alali nd 189,000 217000 «=... S|... | «28,000 181 
| Beer and ale 137,000, 133,000 400, 26... 
| Coals 611,000) EE. nes Rae 25,000 54 
Copper raed 262,000 265,000... | 3,000, 13 
Cotton yarn 1,174,000 1,233,000 |. |...| 64,000) 51 
| — piece goods 4,341,000 4,732,000, .. | $91,000) 82 
*4@ | Haberdashry, millinry,&c. 334,000, 339, a 5,000, 16 
| Hardware 314,000, 315,000 | 1000) 
| Iron and steel 1,698,000 1,893,000 = | 195,000, 10.2 
| Linen yarn 107,000 110,000 ee 3,000, 27 
| “— piece goods 350,000, 390,000 | 40,000) 103 
| Jute manufactures : 154,000, 155,000) = 1,000 05 
| Seed oil 164,000 196,000. | 22,000) 11-9 
| Broad silk 47,000 53,000. ae 6.000, 12°0 
| Woollen yarn ; 384,000 $73,000, 11,000: 29 ... |... 
| — cloths 472,000 493,000 ... |...{ 21,000 41 
| Worsted stuffs 564,000 548,000 16000 29... 
| Carpets, & 78,000 80,000. oe 2,000 29 
Machinery and engines 685,000 633,000 52,000 82 7 | ave 
12,364,000. 13,084,000 97,000 .. | _ 817,000 
IGE «sc ccnieniintnnstennadiadiinemcdie tai tees ee id oocbelaa 97,000 ... 
| Net decrease .............. veseresseeeet 720,000 55 


| Of foreign and colonial produce this country exported in 

October as follows: Wool, 1,558,348/, against 1,220,6631 
‘in October, 1877; cotton, 276,987], against 301,8561; 
coffee, 431,506], against 381,6107; and tea, 290,9171, 
against 295,8761. 





| The following is an account of the quantities of certain 
principal articles of imported merchandise (subject to 
duties of Customs) maining in the bonded warehouses in 
j\the United Kingdom on October 31, 1878, compared 


|with the quantities in warehouse on October 31, 
et 








1877. 1878. 
Chicory inane. sesieoqabeabodinnll cwts Ree: cepaeinin 7,509 
SII... «ct yscirta sccididibdidiliecctalllthdieahaaataas Ibs 4,745,077 ss 3,120,047 
Coffee salina ..cwts 404,327 ‘ 388,644 
Fruit—Ourrants icteie 584,021 ne 584,134 
Raisins oes eae S7a 452 ....... 149,318 
Spirits, not sweetened or mixed— 
Rum proof gallons *11,543,108 ......... *11,843,400 
Brands -- "11,146,132 . *10,126,875 
Other sorts : _ *796,046 teaee *275,481 
Tea seseseveeee- LDS 106,409,748 ......... 105,445,216 
Tobacc Unmanufactured ......— 111,960,877 ......... 133,381,067 
Manufactured and Snuff .........— 3,085,502. 3,288,892 
Wine—Frowm France ............ gallons 1,202,489 ....... ; 1,032,556 
Portugal ‘esasteaation _ 4366,323_......... 3,882,232 
SID ‘iv oiceccahpiahialsmideebineta mds — 6726214 ......... 6,170,420 
Other countries ............... _ 1,056,296 ......... 1,002,896 
Total of wine............ ae *13,332,322 ... 12,088,104 


* Including the stock in the Excise warehouses of spirits and wines received 
under bond from the Customs warehouses, under Act 32 and 33 Vict. c. 103. 


BUSINESS NOTES. 
Tur New Eoyprian Loan.—Although our Government 
are careful to explain that they have undertaken no pecu- 








1| niary liability in connection with the new Egyptian loan, 


\there can be no doubt that they have incurred a certain 
‘responsibility with regard to it. Their pledge to main- 
‘tain the English manager in office may conceivably involve 
‘them in difficulties not only with the Khedive, but | 
‘also with the French Government. The Khedive has been | 
‘accustomed to use international jealousies to his own | 
ladvantage, and it is at least possible that if he finds 

‘his new position irksome, he will seek to play off the | 
|one foreign representative against the other in the hope 

‘of getting something for himself out of their disagree- 

‘ment. It is possible of course that this contingency has | 
been foreseen and provided for, but if so the proposed 
‘mode of settlement should have been made public, for 
‘upon it the permanence of the arrangements for the ser- 
vice of the loan largely depends. Something more will 
require to be known as to the revenues of the ceded lands 
and property, the expenses which the new management | 
will entail, and the compensation, if any, to be made to the 

Viceroy and his family in consideration of the surrender, | 
before the effect of the new loan upon the existing secu- 

rities can be profitably discussed. But in any case these 

latter are not strengthened by the new issue. The excess | 
revenue of the estates, if there is an excess, is not to be | 


added to the general revenues of the country, while, on the | 
other hand, these revenues are to be drawn upon to make 
good any (deficiency in the amount required for the service | 
of th» n w loans. A new preference charge upon the 
revenve has | een created, and that in itself is no advantage 
to the h iders of the Unified stock, but the reverse. 
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PROLONGATION OF THE Latin Mowerary Unto 
The substance of the resolutions arrived at by tad 
Conference now sitting at Paris to discuss the i, 
portant question whether the convention established 17 


the “ Latin” Monetary Union on the 23rd December, l by 


for an international coinage, current in Fran , 
Belgium, and Switzerland, shall be renewed or tal 


the first fourteen years of its term shall have ex 
pired, and, in case this shall be decided in the affirmative 
what, if any, modifications are to be made in its provisions 
is given in our Paris ee It will be seen that the 
state of things which has long been foretold by writers on 
this subject in our pages is thus coming to pass, namely 
the almost perfect dependence of the Latin Union upon 
the gold standard alone. This, indeed, was the consum. 
mation desired, even in 1865, by the principal negotiators 
of the convention. Such a tendency was at first chiefly 
checked by the ideas of the Minister of Finance, Achille 
Fould, who favoured the double standard, and his suc. 
cessors followed in the same line. By degrees, however 
their affection to the double standard has become simply 
platonic ; and the use of silver, except within very narrow 
limits, has become more and more restricted, so that as a 
measure of value it has been superseded. The present 
Minister, M. Léon Say, must be thoroughly convinced of 
this; for whatever may be his words, he is proving by his 
acts that a double standard has come to be only a name. 


Purcuase or THE East Inpran Rattway.—The pur- 
chase, so-called, of this railway by the Indian Government 
is a bold step, and naturally foreshadows the acquisition by 
the State of all the other Indian railway companies. The 
East Indian undertaking at present consists of 1,5033 miles 
of line, some considerable sections being double line, and 
possesses capital to the extent of 30,750,0001, or upwards 
of one-fourth of the sum expended upon the entire Indian 
railway system to the present day. The contract with the 
State under which this purchase is effected dates from 
1854, and, as the terms of all these contracts were 
originally very involved, it is well to recapitulate| 
them. The company received free of expense the requi- 
site land, and at the same time obtained a guarantee of} 
5 per cent. per annum, or, in case of the line beimg| 
worked at a profit, of as much as would yield 5 per 
cent. to the shareholders. The agreement, however, also 
provided that the guaramtee should terminate at the end 
of 99 years, after which the land would revert to the 
Indian Government, and with it, of course, the railway. 
Further, whenever the railways in any half-year earned divi- 
dendsin excess of the guaranteed 5 per cent. they were to give 
one-half of the excess earnings to the State until all the 
sums advanced in interest by the State should have been 
repaid. The East Indias has paid many excess dividends, 
and has thus returned Iarge sums to the State. The 


| Government reserved to itself the power of purehasing 


within six months after the expiration of twenty-five or 
fifty years from the date of the contract, the purchase 
price being calculated at the mean merket value in London 
of the stock during the three prexious years. Further, 
this repayment might be made in eash, or by an annuity 
to continue during the residue of the ninety-mine years, 
the rate of interest for calculatiag such amauity bemg 
determined by the average rate of interest during the pre- 
ceding two years reeeived in London upon the securities of 
the Indian Government. The companies also 

powers of surrender on certaim conditions, and there were 


_ many other arrangements for State supervision for earry- 


ing mails free and troops at reduced prices. We will now 


| see how these arrangements have operated in the present 


case. During the past three years East Indiam Railway 
stock has fluctuated between 114 and 134, and therefore it 
thay be said that 125 would be a full average prec. 

the past two years India sterling 4 per Cents. have ran 
between 973 and 1063, so that on the average India stocks 


have yielded less than 4 per cent, to the investor. Hence, 


| we have a clue to the following notification :-— 


The Secretary of State in Council has signified his intention of 
acquiring the property of the East Indian Railway Company (in- 
cluding the Jubbulpore Line by agreement) in the terms of ~~ 
contract. The price proposed is 1251 for every 1001 of cap 
stock, and the mode of payment an annuity terminating February 
14, 1953, of 42 6s, with 4s added for the redemption of the stock 


' which is equal to 5t 12s 6d for every 1000 of capital stock. It ia 
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hat the administration of the line shall remain in | i oe ! os a | 
also ee ae company, upon terms which, eiaiiacaiaas A Gop Stranparp ror Inpra.—A report has appeared | 
- — urchase, will be submitted to the shareholders at an extra- | to the effect that the Government of India contemplates | 
ae general meeting, summoned for Tuesday, the 19th | the introduction of a gold standard, with a view to 


instant. : obviate the losses occasioned by the continual fluctuations 
wy that the co has, di : : : a 
yom this tee a oon paren erg Sina! saranel in the value of silver. With regard to this, it cannot be | 
to far liberally, that the rate of interest has been said that the present is an opportune time for such + 
ct culated at 43 per cent., instead of 4 per cent., while change. The arrangements proposed for the prolonga- 
the price of 1251 1s an average, and thus yields 5:375 per | tion of the “Latin” Monetary Union, referred to else- 
cent. interest to the shareholder. In addition, there 18 | where, appear practically, through the restrictions they | 
1 per cent. added for redemption of principal, which must ! . th ae oe ad 
‘I ae sales d as an accumulative sinking fund having impose on @ comage of silver, to amount to aed 
coventy-four years to ran. Altogether, the annuity will mtroduction of a gold standard in France, so that | 
be 5625 per cent., or 51 12s 6d upon every 1001 of the | at this moment, if the intention attributed to the | 
existing stock. Certainly this arrangement will be advan- | Government were carried out, India might have to! 
tageous to the State, but as a matter of fact will bear compete with France for the basis of the currency. No | 
hardly upon many of the proprietors. The option of Sak th teks £ arene a aad 
-fifth in the 4 per cent. capital of a new Cxissence Of & gold stan in India would | 
accepting one the finan f tha 
company, with a fifth share in surplus profits, is | save the ces of that country from the enormous 
perhaps an advantage, but it only lessens the violence | losses in exchange which have been of late years such a} 
of the change. Besides which it must be remembered that | drag on its resources. But this is not the whole of the 
the Government could not have constructed the line without question. To take one point only, the receipts from the | 
the money of the shareholders, and that it might very pro- land, which form a very large portion of the revenue of | 
bably have had to borrow on higher terms had it attempted | Tndia, have to be considered. The land revenue is at 
origmally to raise so rapidly such enormous amounts of present fixed in silver, and the greater part of it for long 
capital in the form of Government stock. There were periods in advance. Whatever the standard is, more rupees | 
two elements in the calculation in the minds of the | cannot be demanded from the tax-payer. If the Govern-| 
original shareholders, the guaranteed interest by the State 

















j 


ment follows the plan indicated above, without any further 
and the prospect of a profit beyond. Just as the shareholders | podification, it will further depreciate the value of the | 
commence to reap the profit the State Steps in and rupee. In this manner it will experience more, not less, 
enforces its own side of the contract. This it is justified | jogs in bringing the sums home which are required in this | 
in doing, but it must also be borne in mind that there are | country. The question of a change of the currency of a | 
many shareholders who will be unable to accept the pro- country is a most delicate one, and requires the most) 
posed annuity. Those concerned in trust property will be | careful handling. This is especially the case in India, 
precluded by the terms of their trust from taking the pro- | which has been accustomed from time immemorial to a 
posed offer. An enforced sale on their part may expose | coinage of silver. Should such a change be resolved on, a | 
them to considerable disadvantage, and it would appear | time of perfect calm, both in finance and in politics, 
only fair that an alternative offer on a proportionate basis | would be essential to its success. 
of cash should be made. This will prevent the hardship 
referred to from taking place. It should be mentioned 


} 
that as regards those companies which adopted the new | THE PUBLIC REVENUE AND EXPENDITURE. | 
form of contract in 1871, the State yielded up the option 


of purchase at the end of the first twenty-five years, The following are the receipts on account of revenue | 
eaneinenie the Great Indian Peninsula cannot be | uring the week ending November 2, as compared with || 
acquired before 1899, the Bombay and Baroda before 1905, the corresponding period of last year :— 

















Interest on Temporary Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 


and the Madras before 1907. ' Pee. Corresponding 
—_— ae 2. = 

Tue Usance or Brus rrom THE East.—So far back as Customs ......csccreeseesserees 353,000 ... 356,000 

1866 we directed attention to the evils resulting from the EXCISC «.+..02s2s0eseseeessesesess 728,000... 758,000 
3 ; eg : EST RT eer 205,000 ... 205,000 

long usance of Eastern bills. A six months’ credit in busi- Land Tax and House Duty 1,000 ... sae 
ness with India and China was at one time reasonable eT a sa aoaee "50,000 
enough. It fairly represented the time required to com- Telegraph Service ......... 60,000... 65,000 
plete transactions in the old days, when communication erie - SP iors ae nil. ve nil. 
with those countries was slow and irregular. But with the tit Wastes sind” on 
introduction of steam and fast sailing clipper ships, the Purchase Money of Suez ee 
need for such a long credit was removed, and by the sub- Canal Shares ............... 78,1 ~ sa as | 
sequent opening of the Suez Canal the conditions of busi- Miscellaneous ............-. 49,312... — 
ness have been so changed that long bills are ors — i Wiel oi) ri ou 1,548,471 ... 1,553,423 
unnecessary, but positively mischievous. They afford dan- , ; 1.466.5451. 
gerous facilities for reckless financing, for, as transactions The total receipts of the previous week were : : . | 
with China can now be readily enough completed within | The Exchequer issues of the week on account of expen-) 
three months, the employment: of six oie bills a | diture were 1,456,4471, viz. :— ; 
a trader to have the use of money for several months after 950,000 
the goods, which constituted the security for the advance, | Permanent Charge of Debt ......-..-.---. 


ave passed out of his possession. It is this that has been 
at the bottom of the unprofitableness of trade with the East. 
Goods have been shipped to or from this country, not 











Bonds (Suez) ........-....::22+e1see00+* ee a 
with a view to realising a profit upon their sale, but Other Charges on Consolidated aan pa 
simply as a means of raising money. Of the mischievous Supply Services............:ccccerseeerees 
aad 1:08 this we have of late had many striking examples, Re sdaaietaactonbnctin 1,456,447 


and it is high time that so pernicious a practice should be ; a Sl inal 
checked. i 1866 some of the sack ntnandiel banks | _ During the week the cash balances 


deprecated any shortening of the usance, but any objec- | the Bank of England and increased in the Bank of Ireland 


tions to the ¢ they then entertained must have been | as follows :— po aa 

removed by the opening of the short Suez Canal route. of England. of Ireland. Total 
y, we believe, three months’ bills, known in the trade 970,914 282,085 ... 1,152,299 

as “Canal Bills,” have been introduced, and what is | Balances on ~ " iiieati $21128 .. 347,685... 1,168,818 

Wanted is to have all bills drawn at three months, so that = er tle 








€ usance may correspond with the altered circumstances Increase 
of the business, 


65,600 ... 16,514 





~~ % * 


es 
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Sorcign Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, November 7. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 


EBTOR. 
Nov. 7, 1878. Oct. a 1878, ~, 9, 1877. 
f c c c 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art. Law of June 9, 
1857) ; Seat 8,002,313 54... 8,002,313 4... 8,002,313 54 
Reserve of the bank and its 
branches sleaeesteeecd Aas 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0... 4,000,000 0 
Special reserve ...........-.-..+4 10,780,000 0 ... 10,780,000 0 ... 12,000,000 0 
Notes in circulation ......... 2,277,603,510 0 ... 2,341,955,345 0 ...2,423,051,555 0 
Bank notes to order, re- 
ceipts payable at sight. 57,8213 1 61,645,752 75 ... 62,846,616 29 
Treasury account current 
creditor ..................... 297,452,146 5 ... 309,954,138 94 ... 243,760,690 41 
Current accounts, Paris...... 345,774,118 95 ... 323,851,679 0 ... 398,879,329 26 
Do branch banks ............ 45,914,443 0 ... 45,171,774 0 ... 39,836,861 0 
Dividends payable ............ 1,578,938 0 ... 1,628,171 0 ... 1,371,442 0 
Interest on securities trans- 
ferred or deposited 6,122,168 67 ... 4,148,377 90 ... 5,100,210 88 
Discounts and sundry inte- 
rests sas toedbttientatamnnne 6,554,486 36 ... 6,029,083 38 ... 5,744,941 36 
Rediscounted the last six 
I a 1,143,206 17... 1,143,206 17 ... 1,271,342 98 
Bills not disposable............ 1,966,976 70 ... 1,550,921 69 ... 2,366,513 79 
Reserve for eventual losse 
on prolonged bills ...... 2,224,365 58 ... 2,224,365 58... 6,897,164 82 
Sandries .........................-. 17,512,342 27... 17,642,975 62 ... 16,640,575 37 
NOE cccutioubdoninante 3,289,056,109 44 ...3,344,333,854 71 ... 3,436,375,336 84 
CREDITOR. 
Gash in hand and in branch f c f e f e 
banks lial .....-. 2,063,189,727 24 ...2,052,535,338 6 ...2,124378,920 73 
Commercial bills over-due... 282,607 54... 458,342 26 ... 145,045 63 


Commercial bills discounted 


not yet due...... 255,762,522 51 ... 324,672,114 70 ... 235,622,627 94 
Treasury bonds.................. 150,375,000 0 ... 150,375,000 0 ... 310,775,000 0 
Commercial bills, branch 
banks ce Mee 334,307,657 0 ... 335,096,731 0 ... 315,716,484 0 
Advances on deposits of 
bullion ; secscesvee §©69086900 0 53,014,300 0 . 21,834,000 0 
Do in branch banks......... 4,219,900 0 3,889,100 0 . 4,748,600 0 
Do in French public se- 

eurities ................... W540 0 .. BWBR100 0 . 40,309,200 0 
Do by branch banxs ...... 29,038,300 0 ... 28,485,900 0 . 28,734,700 0 
Do on railway shares and 

debentures ................... 21,735,200 0 21,668,600 0. 21,698,306 0 
Do by branch banks ...... 20,212,900 0 20,050,900 0 . 17,231,700 0 
Do on Crédit Foncier 

DG 2a cada! «ace 1,646,300 0 1,593,200 0 . 1,557,000 0 
ee 1,108,900 0 1,089,100 0. 967,200 0 
Do to the State (Conven- 

tion, June 10, 1857)....... 60,000,000 0 ... 60,000,000 0 ... 0,000, 0 
Government stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,989,759 14 

Do disposable ............... 81,970,823 79 ... 81,970,823 79 ... 81,988,823 79 
Rentes Immobilisées (Law 

of June 9, 1857) ........ 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotei and furniture of the 

bank and landed pro- 

perty branches............ 9,995,170 0 ... 9,995,127 0 ... 9,252,857 0 
Expenses of management ... 3,854,660 57... 3,521,315 75... 4,109,868 35 
Employ of the special re- 

BCYVE .....e.ce.ce-ceeeeeeesee 10,780,000 0 ... 10,780,000 0 ... 12,000,000 0 
0 eee 35,703,390 65 ... 34,775,112 1 ... 32,414,259 26 

Detet inact 3,289,056,109 44 ...3,344,333,854 71 ... 3,436,375,336 84 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. francs. 
PU IIIS chek secsinihesencssicaveeniones 22,665,108 

DECREASE. francs. 
RN iced eee ee 64,351,835 
TE III © sisnninsvotepntnccitivesssnccuian 12,501,992 
I i tite ee te Se ee 11,654,389 
i eh ee 69,698,663 


‘Lhe advances on bullion have increased one million. The 
greater part of the large increase in the discounts last week 
has now disappeared. Since the termination of the Bourse 
settlement, money has been easy, and the margin between the 
Bank rate and the outside rate is expanding. Trade and 
banker's bills are taken freely at 2%. The exchange on 
London dropped on Tuesday to 25.254 im consequence of large 
offers of paper, payable on demand, said to be on account of 
the Russian Government, by the Comptoir d’Escompte, for 
payment of the coupon of the loans of 1867 and 1869. Those 
sales at an end the exchange has recovered to 25f 28c. No 
exports of gold are reported. 

The Oficial Journal announced yesterday that the delegates 
of the Powers forming the Latin Monetary Union, who had 
been sitting in Paris since the Ist October, had terminated 
their labours, and had concluded a new convention to con- 
tinue the Union of the five States, while introducing into the 
former convention the modifications circumstances have ren- 
dered necessary. The above is mm substance the note of the 
Government organ, which gives no information as to the dura- 
tion or conditions of the new arrangement. I learn, however, 
that the new convention is for a period of six years only, and 
that during the new period of six years, commencing on the 
ist January, 1880, the coinage of legal tender silver, that is to 
say, pieces of five francs, will be entirely suspended, unless 
the States should agree to modify that rule. With respect to 
the year 1879, the last of the present convention, Italy has 
renounced her right to an unlimited coinage of silver, and 
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consents to restrict it to a sum of 20 millions of 

The other Powers will abstain entirely from coin} 
silver. The Powers will cease to hold the annual conf 
ences unless circumstances should arise to necessitate q mine 
ing of the delegates. Italy also engages to withdraw a 
circulation her paper money of less than five francs, and to 
substitute for it the small silver token money which has hast 
driven from Italy by the paper, and encumbers the cire sian 
of the other Powers, France in particular. To facilitate 
measure the other States will cease to accept in their public 
offices the small Italian silver coin, and the Bank of Saue 
will take steps to withdraw it from circulation. A supple. 
mentary convention regulates the manner in which this coin 
will be returned to Italy by the other Powers. 


The making-up price for Rente at the monthly settlement 
was 75.30 for the old Threes, 77.90 for the Redeemable, and 
113 for the Fives. Com d with the preceding month, this 
was a loss of 1f on the Threes, 1f 25c on the Redeemable, and 
50c only on the Fives, in addition to the charge for carryi 
over. The market has been firm during the week, and thee 
is a general recovery all round. To-day’s closing prices, with 
the variations compared with last week, are as follows:— 
Threes, 75.75 + 55c; Redeemable, 78.40 + 574c; Fives 
112f 30c ex div of 1f 25c + 65c; Italian, 74.40 + 1f 25c; Austrian 

old 4 per Cent., 61.50 + 1f 25c; Turkish Fives, 11.10 + lie; 
Semalien Unified, 278 ex div + 9f; Preference bonds, 
371f 25c + 18f 75; Russia, 1870, 803 + 4; 1877, 824-1}, 
Bank of France, 3,150 + 20f; Crédit Foncier, 785 + 12f 50c; 
Northern Railway, 1,365f =; Western, 732f 50c — If 25c; 
Orleans, 1,138f 75¢ + 16f 25c; 663£ 75c ex 20f + 3f 5c; 
Lyons, 1,062f 50c ex 20f + 5f; Southern, 830 + 5f; South of 
Austria, 151f 25¢ + 6f 25c; Suez Canal, 742f 50c + 6f 5c. 


Paris gas shares have been heavy this week, and have 
further receded from 1,230 to 1,207f 50c. As these shares are 
well classed, and the market for them is narrow, it was 
expected that sellers would be unable to deliver them at the 
settlement, and would have to pay a backwardation. This 
was not, however, the case, and wa had to pay to ca 
over. From this it may be inferred that the fall of over 100f 
is rather due to sales by holders than to speculation. 


A table of the amortisation of the Redeemable Three per 
Cents., published by the Ministry of Finance, shows that 
Rente was created for a sum of 16,495,500f, and produced a 
capital sum of 439,878,545f. The nominal capital to be reim- 
bursed is 549,850,000f, and the interests payable during the 
period of seventy-five years, will amount to 821,334510f; 
together, 1,371,184,510f. 

The Semaine Financier? states that the price of issue of 
the new Egyptian loan will be about 73, or 365f per bond of 
500f. That journal confirms the information I gave you a 
fortnight back relative to efforts being made by the house 
of Rothschild to prevent the Crédit Foncier putting m 
any way their Egyptian bonds on the market during 
the issue and classing of the new loan. The Semaine 
Financier? states that the application was also made to the 
Comptoir d’Escompte, which heads a syndicate holding a 
considerable quantity of Egyptian securities; but the Com- 
toir d’Escompte is bound to not realise them before the 3lst 
December next, while the Crédit Foncier has no engagement 
of the kind. That journal declares that the negotiations 
continued down to the last moment, but no agreement was 
come to, and both establishments remain free From the 
moment, however, that the loan was not taken firm and only 
on commission, such an engagement was of less importance. 
According to rumours to-day, the price of issue of the loan will 
be higher than stated above; 73}is mentioned. Itis said that 
interest will run from the 1st November only, and that the 
exchange will be fixed at 25f 25c for subscriptions in London. 

The board of the Crédit Foncier has rejected almost 
unanimously the new offer made for the purchase of its 
unsecured Egyptian securities to which I referred last week. 
The terms preferred were substantially those I described, but 
there se to have been appended one or two other condi- 
tions which reduced the effective purchase price. For the 105 
millions of francs in bonds a sum of 82 millions was offered ; 
but the Crédit Foncier was to be required to pay an annuit 
of 750,000f towards the redemption, and a sum of four ml 
lions as commission to the Comptoir d’Escompte, which would 
be charged with the operation, and with the issue of the en 
which the new capital was to be raised. The loss on the 105 mul- 
lions would checttond have amounted to over40 millions. Incon- 
sequence of the failure of all these combinations for liquidating 
the Egyptian business, I believe that the board are almost cn 
posed to accept the risk and liquidate the affair themselves >y 
selling the bonds gradually in the market, and by making @ 
reserve from the high rate of interest now received on them to 
cover any eventual loss. The establishment would besides 
find a difficulty in employing the 80 millions to advantage, 


and the more so as the Crédit Foncier is menaced with a ~ 
imbursement of 200 millions from the city of Paris, shoul 
the projected municipal loan be raised to pay off at once 
debt which is at present being discharged by annuities. 
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ee mentee . 
: of M. de Soubeyran with the Crédit Foncier 
Be hee: nae te become the subject of a law suit, which 
{li no doubt produce some curious revelations. It may be | 
membered that at the moment of the collapse of tian 
securities and the amalgamation of the Crédit Agricole with 
the Crédit Foncier, the direction of the twin establishments 
ngaged to guarantee losses to the amount of 16 millions of 
ene on being discharged from all further liability ; and it is 
well known that, if not the whole of that sum, at least 15 millions 
of it were to be furnished by M. de Soubeyran. Three dele- 
tes from the boards of the two companies—the two boards 
were in fact the same—were appointed to carry out the liqui- 
dation. M. de Soubey deposited securities to the 
amount of his liability, but subsequently two of 
the liquidators permitted him to retire a part of 
them, and substitute others for them. The new gua- 
rantee appears to have consisted of stocks and shares not 
marketable, and estimated considerably above their value; 
they were, besides, not regularly hypothecated to the Crédit 
Foncier like those they had rep . The third liquidator 
refused his consent to that arrangement, but did not take any 
steps te prevent its being carried out. A new liquidator has, 
however, now been appointed in his place, and one of his first 
acts has been to institute proceedings against M. de Soubey- 
ran to compel him to restore the o Securities, or, if sold, 
to pay the proceeds into the Crédit Foncier ; also to substitute 
titles quoted in the official price current for those objected to, 
and to complete the amount of his guarantee. The two other 
liquidators and the board of the Crédit Foncier are also 
brought into the suit as defendants, but so far as the latter 
are concerned the suit is a friendly one, as it is undertaken in 

their interest. f y < 

The judgment of the Brussels Police Tribunal in the prose- 
cution of M. Philippart completely acquitted him of the charges 
of malversation and dilapidation of the funds of the Bassins 
Houilliers Company. e court said in the summing up that 
the responsibility for his acts extended to the entire board of 
directors, as his plans were drawn up in concert with the other 
members of the board, who were aware of the risks to be in- 
curred, and gave him full powers to act, and although they 
protested in May, 1875, in a general manner against any irre- 
gularities he might have committed, they had never, from 
that time down to the date of the bankruptcy, charged him 
with any act they considered abusive. The judgment further 
declares that he never sought to conceal from his colleagues 
the amount cf the losses, nor was it proved that 
he had ever fraudulently employed any part of the 
funds of the company to discharge his personal 
debts; it also exculpated him from all imputations of 
fraud in his transactions as director of the French Crédit 
Mobilier and Franco-Hollandaise Bank, but at the same time 
censures him for his reckless dealings. In fine, the main 
accusations fell to the ground, and convictions were only 
obtained on the minor charges of simple bankruptcy, imper- 
fect bookkeeping, and compounding with certain creditors to 
the prejudice of the mass of them. M. Philippart has already 
lodged an appeal against the sentence of six months’ impri- 

sonment and 2,000f fine passed on him. 

The receipts from shipping on the Suez Canal during the 
month of October amounted to 2,700,000f received from 135 
vessels, against 2,513,994f and 125 vessels in the same month 
of 1877. Durning the first ten months of the year the receipts 
were 26,016,265f from 1,040 vessels; this was a diminution of 
1,294,336f and 41 ships compared with last year. 

The Paris Cab Company benefited largely by the Exhi- 
bition. The receipts down to the 15th October amounted to 
17,318,054, against 13,124,135£ in 1877. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, November 5. 
_ The last return of the Austrian National Bank report an 
Increase in the discounts amounting to more than 6} million 
orins. These discounts have continually increased since the 
end of June, when they stood at 85°5 millions; at present they 
stand at 143'1 millions. This proves that the harvest has, after 
caused a general improvement in business. Prices on the 
bourses of Germany and Austria yesterday recovered nearly 
to the same position which they stood ata week ago. Early in 
the week, however, great disorder prevailed, which principally 
ee 7 ian Rente, roe mee ae the were 
‘ . lenna paper re that the House of Roth- 
“wre had refused to give eodis upon the Hungarian gold 


nte. Ata time when the extraordi demands for Bosnia 
are wei 


that such news should have caused much sensation. Large 


amountsof gold rente from Belgium and Holland were offered 
ena It cee robable that this ing news will be 
] ~e e Hungarian papers have given appeasing 
He suations; still they cannot deny the fect that in 1879 
ungary will have to redeem the second half of 764 millions 
pkgs SRD 
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of Exchequer bills, that besides this there will be an ordinary 
deficit to cover, and the contribution towards the expenses 
for occupying Bosnia. To be able to meet all these 
a Hungary will have to issue for about 
150 million florins gold rente, so as to obtain an effec- 
tive 123 millions of money. The fact of the Austrian securi- 
ties having been influenced by the dangers threatening the 
Hungarians ought to teach Austria to judge their neighbours 
less harshly, and make them understand that if they e 
rate the straightened condition of H ian finance, they are 
the first to suffer in consequence, OF course one cannot 
expect Austria to fulfil the wishes expressed by some in 
Hungary, to the effect that the loan required for the occupa- 
tion expenses should be issued in common by the two countries. 
The Austrian gold rente quotation stands about 30 per cent. 
higher than the Hungarian. A rente common to both 
countries would certainly stand higher than the Hungarian 
does at present, but Austria would lose, and no one can 
expect her to give up fifteen per cent. so that Hungary might 
— a similar amount. The only ones to profit by this sad 
ancial condition are the Parliaments of both countries, 
which are debating the addresses to the Emperor. These 
addresses contain remarks on the occupation which show 
more energy than the Austrian Parliament, at least, has 
hitherto had the courage to show. Of course things cannot 
be undone now, but the energy shown by the respective 
Parliaments can arrest the occupation short of Novi Bazar. 
Of course, the most effective argument that can be used 
are the sufferings of the soldiers, some of whom still have to 
camp out in the open air, while the country is so deluged with 
rain that provisions cannot be conveyed to the army in proper 
time. It can only be hoped that the storm which we had two 
days ago in Vienna was spared the army. One-half the trees 
along the Ring have been nearly destroyed, for the quantity of 
leaves still on them supported t masses of snow, which 
broke the branches. More than two feet of snow covered the 
ground, and the weight of it pressing upon the telegraph wires 
caused loss of life. Telegraphic communication with all 
the stations near Vienna has been interrupted, and it will take 
some 8 to put it again in order. 

The German Commercial Association assembled in Berlin 
last week. This assembly once bore a Free-trading character, 
but lately Protectionists have begun to outnumber Free- 
traders, and they are trying hard for a reaction. Bismarck has, 
it would almost seem, been persuaded in favour of Protection, 
as we may understand from an answer which he sent to Herr 
von Varnbihler, in which he declares that he hopes to intro- 
duce a revision, meaning a general revision of the customs 
tariff. The German “ Hande =e appeared ready to give over 
the direction of its affairs entirely into the hands of Protec- 
tionists by reorganising the association, and making it into a 
kind of official chamber, after the pattern of the Conseil Supé- 
rieur in France. A petition to the effect that a commercial senate 
should be created is to be addressed to the German Govern- 
ment. In consequence of this resolution the Free-traders 
among the association proposed to have quite a new 
society of their own to protest against this Protectionist 
movement. The president proposed that the committee of 
the “ Handelstag” should be chosen, one-half from the Pro- 
teetionists and one-half from the Free-traders, with a view 
towards reconciling the latter. Besides, it was decided to 
address a petition to the Bundesrath that a bill should 
be put before the Reichsrath, which proposes to shorten the 
term for merchants’ bills, which at present are valid for two 
years, to one year. Then, it was decided that the Handel- 
stag must openly protest against the introduction of the 
monopoly on tobacco. ; 

When the coupons for November of the Austrian paper 
Rente were paid, it was found that a much smaller quantity 
of coupons were sent from foreign countries. We must, 
therefore, conclude that they returned to us, a fact which is 
easily explained when we remember how profitable the paper 
Rente is at present to the inhabitants of Austria. First, the 
prices of commodities have been no higher during recent years 
in Austria than they in foreign countries ; secondly, paper 
rente is proportionately worth more than is the silver Rente, 
for whilst silver Rente is still quoted about 2 per cent higher, 
paper florins are already on a par with silver. 

















EGYPTIAN AND TURKISH LOANS. 

TO THE EDITOR OF THE ECONOMIST. 353 

Srr,—I hope that the degradation of English credit, in-| 

volved in the Government assistance now my las to the | 

project of another Beypiee Loan, will not accomplished | 

i igorous protest from you. | 

ers maatena culeadenical sini it seems to me that what | 
our Government is doing deserves the gravest reprobation. 

Asa preliminary to a new loan, of several millions sterling, 

it appears that Lord Salisbury has consented to nominate, on 
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‘the part of the English Government, an English Commissioner 
‘to take part in the management of the Daira lands, to be sur- 
‘rendered by the Khedive. This arrangement is already adver- 
tised in the London Gazette, and probably, therefore, its prin- 
‘cipal purpose is already served. 
| If, notwithstanding the Anglo-Turkish Commission, any- 
‘thing go wrong with the service of the loan, Lord Salisbury 
will of course quote the reservation in his dispatch as now 
‘advertised, that the nomination of a Commissioner does not 
‘carry with it a guarantee from the English Government of the 
interest or sinking fund of the loan. 

In the face of this express stipulation, it woulc be impossi- 
‘ble to establish a legal claim upon the English Exchequer. 
But is it not just as certain that it is intended to float the 
loan by advertising this compact with our Government, as it 
is. that our Government will refuse to pay if the Egyptian 
Government should fail? Is this anything better than 
\financial trickery? Would any respectable English mer- 

chant allow his name to be used thus under analagous cireum- 
stances? It seems but too probable that Lord Salisbury, 
while doing little towards raising Egyptian credit to the 
‘standard of England, may accomplish much in reducing 
| English credit to the standard of Egypt. 
| Incase your readers consider my assumptions extravagant, 
‘or my fears far-fetched, let me beg of you sufficient space to 
| refer to the course we pursued in respect of the Turkish loan 
}in 1862, 
| In an evil moment in the year 1861, the late Lord Russell 
| was induced to consent to the appointment of two English 
'Commissioners, to inquire into the causes of the financial 
lembarrassments of the Turkish Empire. The Turkish Go- 
| ernment, as might have been expected, used the inquiry for 
|a purpose it was never intended to serve, by making it a big 
Parliamentary advertisement of a new loan. Mr Layard, at 
‘that time, I believe, Under-Secretary for Foreign Affairs, was 
made to carry the advertisement, the boards being adjusted 
round his neck in this ingenious fashion. 

On March 14, 1862, a convenient friend was found to ask 
the Government a question about the report of Lord Russell’s 
Commissioners. hereupon Mr Layard rose, and after a 
‘eulogy of the then reigning Sultan, Abdul Aziz, such as 
|would be considered to-day hardly merited by the wisest and 
best of European Sovereigns; after speaking of his Ministers 
in such terms of praise as would make even Lord Beaconsfield 
|blush; and after comparing Constantinople with the Chris- 
tian cities of Europe much to the disadvantage of the latter, 
‘he made the following statements about Turkish finance and 
| Turkish credit, which I quote from Hansard. 
| “But perhaps the most gratifying feature of the report 
'was that it showed there was nothing fundamentally rotten 
\or bad in the state of Turkish finance; that the difficulties 
}into which it had fallen arose entirely from mismanagement 
}and want of experience, and that with a very little sound 
| management and good-will these difficulties could be got over, 
| and a balance restored between revenue and expenditure. 

vecssssss-s-Af what was said in the telegram was true, it dis- 
| closed a very gratifying fact, viz., that the revenue of Turkey 
| was 800,000/ in excess of the expenditure. It was important 
'to remember that although Turkey had been in financial dif- 
|ficulties her floating debt was very small. She had only 
, 14,000,0001 of foreign debt, and the whole interest on her 
foreign and domestic debts together amounted to only one- 
eighth of the revenue. Again her taxation was exceedingly 
light, he believed only one-sixth of that of this country. 
...........-They paid the dividends on their foreign debts to 
the day. They had never been in arrear. They had never 
jrepudiated. It was true that, like other persons in difficul- 
| ties, they had sometimes endeavoured to put off a large pay- 
ment to the last moment; but they were strictly honest and 
| had shown themselves aware of the value of public credit.” 
| A day or two after this debate, and while Sir Henry 
| Layard’s rash words were still fresh in the public mind, the 
a loan of 1862 was launched, and its success was mani- 
'festly owing to the reports of the English Commissioners, and 
| Sir Henry Liapard’s comments thereon. The Commissioners 
_may plead that their report was addressed to the Sultan—Sir 
| Henry Layard has no such excuse. He spoke for the Eng- 
lish Government to the English people. They believed him, 
jand eagerly subscribed their money, which was as eagerly 
accepted, equitably divided between the model Sultan and his 
;model Ministers, and immediately expended in new harems 

‘and ironclads. 
In the face of these facts can any reasonable person assert 


| that our official and public men are morally blameless in re- 


spect of English loans to Turkey since 1862? If the attitude 

| of the English Gove:mment in the Turkish Loan of 1862 was 

|a blunder, how much greater a responsibility is assumed b 
our present Ministers in repeating the same mistake wi 
Egypt in 1878? 

| Nothing is further from my intention than to say a single | 
| word either for or against Egyptian investments. If the o | 
| lish people choose to trust the Khedive again that is their loo 
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out. They must count the risk and bear 

But it comes, I think, within your s adc, pono. 
care that the public do not subscribe for tian take 
under the false impression that they have the Reatis (bonds 
ment behind them. This appointment that Lord § Bon 
has agreed to will mean everything, and is intended to ury 
everything, with the impulsive British investor, But. ; 
hour of trial, it will mean no more to the British Goy cman the 
than Sir Henry Layard’s sanguine promises about Turke ent 

The fact that the Egyptian bondholder will have no “ 

of enforcing Bern ereafter from the English am 
ment, makes the loan of its name, for the purpose of ailvesion: 
ment, none the less reprehensible.—I am, sir, your obedient 


servant, Cuar 
London, Nov. 6, 1878. LES Brancu. 
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BANK RETURNS AND MONEY MARKET 
BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 82, for 
the week ending on Wednesday, the 6th November, 1878. 


ISSUE DEPARTMENT. 
Notes issued 


eeeeeeene 


£ £ 
39,662,815 casi debt .... 11,015,100 








Other securities....., 3,984,900 
Gold coin & bullion.. 24,662,815 
Silver bullion......... ate 
39,662,815 | 39,662,815 
SANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government securi- 
D pet veewsevdetes kevese SLT AIG | Cie ............ccncdbare 15,487,672 
Public deposits, in- Other securities...... 22,129,592 
cluding Exchequer ee 9,745,990 
Savings’ Banks, Gold and silver coin 890,214 
Commissioners of 
National Debt, and 
dividend accounts.. 3,389,779 
Other deposits ...... 26,829,269 
Seven-day and other 
SUTTER. neinteeveunantercens 307,004 
48,253,468 48,253,468 


Dated Nov. 7, 1878. F. MAY, Chief Cashier. 


THE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 





LIABILITIES. £ AssETS £ 
Circulation (includg. Securities ..........+5 38,064,264 
bank post bills) ... 30,223,829 |Coin and bullion ... 25,553,029 
Public deposits ...... 3,389,779 
Private deposits...... 26,829,269 
60,442,877 63,617,293 


The balance of Assets above Liabilities being 3,174,4161, as stated 
in the above aecount under the head Rzst. 
FRIDAY NIGHT. 


The preceding accounts compared with those of last 
week exhibit :-— 





Increase. Decrease. 
£ z 
Circulation (excluding Bank Post Bills) —... seeeseees 191,600 
OT NONE cc, concconascactentencabesees 674,011 .....0++ +s 
Other deposits.............-cccccssesecsecsece Tere yy tee 1,481,674 
Government securities ................0..0+ sg ht) eS 550,000 
Other securities ..........ccccccccccccsccevess iia? Th9 Zl oni 512,997 
SE fad. eect tis Hi ddl MATTERS 105,870  ..ccceeee owe 
MOOD Bis kiniectd.c ceed He TOA cseccceee 
OAR  dvtsicsssisrtnicvivadatisbeie esti 297,470 ..2.02.- eee 
_The following is the official return of the cheques and 
bills cleared at the London Bankers’ Clearing-house :— 
Nov. 6, 1878. Oct. 30, 1878. Nov. 7 ae, 
£ £ 
Thursday ...... 11,950,000 ...... 9,755,000 ...... 12,452,000 
Friday ......... 11,634,000 ...... 11,483,000 ...... 
Saturday ...... 14,022,000 ...... 13,203,000 ...... 17,661,000 
Monday ...... 15,623,000 ...... 12,310,000 ...... 14,426,000 
esday ...... 5,052,000 ...... 14,495,000 ...... 16,502,000 
Wednesday ... 11,414,000 ...... 30,155,000 ...... 12,998,000 
————— 
Total ...... 79,695,000 ...... 91,401,000 ...... 94,893,000 


JOHN C. POCOCK, Deputy-Inspector- 
Bankers’ Clearing-house, Nov. 7, 1878. 
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| The following is the official return of the cheques and 
|pills cleared at the Manchester Bankers’ Clearing-house :— 


Nov. 2, 1878. Oct. 26, 1878. Nov. 3, 1877. 
£ £ £ 
Manchester.....-.-. 1,771,572 ...... 1,602,065. ...... 1,837,146 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 6th November, 1878 :-— 











cirontation Coin and se Ey | Rate 
Date. a Bullion. | Deposits. i Reserve. | of Dis- 
Bills.) — | count. 
sha baaniy bil a 

£ | £ £ £ £ % 

July 31 ....-. 28,057,015 | 21,960,422 | 25,544,973 | 34,846,544 | 8,903,407 | 4 
ang. 7 28,177,085 | 21,780,048 | 23,608,748 | 33,277,074 | 8,602,963| — 
yee 27,770,455 | 21,683,219 | 24,535,135 | 33,927,597 | 8,912,764 5 

eee 27,464,415 | 21,738,957 | 23,517,776 | 32,564,089 | 9274542, ~— 

28 ...... 27,069,015 | 21,998,473 | 24,065,312 | 32,350,261 | 9,929,458, — 
Sept. 4 .....-| 27,900,285 | 22,610,272 | 24,422,939 | 32,688,992 | 10,301,037 | — 
ail 26,892,965 | 23,070,289 | 24,332,526 | 31,741,754 | 11,177,324, — 

ee 26,697,820 | 23,485,825 | 24,913,893 | 31,735,988 | 11,788,005 | — 

2B snore 26,592,080 | 23,846,345 | 24,761,524 | 31,087,085 | 12,254,265 | — 

Med Me cd 27,997,650 | 23,770,079 | 26,441,300 | 34,281,644 | 10,772,429; — 
Pe 28,939,795 | 24,154,755 | 30,108,824 | 37,867,446 | 10,214960| — 

16 ......| 29,836,830 | 23,354,145 | 30,477,565 39,962,030 | 8,517,315! 6 

OP aoa 30,081,585 | 24,247,846 | 30,788,599 | 39,649,518 | 9,166,261, — 

30 ......! 30,108,425 | 25,447,159 | 31,026,711 | 98,680,261 | 10,338731| — 

Nov. 6...... 29,916,825 | 25,553,029 | 30,219,048 | 37,617,264 | 10,636,204 | — 





Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 





Nov. 8, N 


At corresponding dates} Nov. 4, Nov. 10, ov. 7, Nov. 6, 
with the present week.| 1868, 1875. 1876. 1877. 878. 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ...... 24,513,370 | 28,165,340 | 28,504,940 | 27,638,130 29,916,825 
Public deposits ............ 4,281,114 | 3,223,589 | 5,666,471 | 3,721,946 | 3,389,779 
Other deposits ............ 18,621,065 | 20,209,963 | 27,395,442 | 20,596,694 | 26,829,269 
Government securities..| 15,485,874 | 11,811,095 | 16,308,228 | 14,498,604 | 15,487,672 
Other securities ......... 15,728,291 | 19,643,108 | 16,538,345 | 18,256,946 | 22,129,592 
Reserve of notes & coin} 9,964,368 | 10,024,459 | 18,200,927 | 9,640,427 | 10,636,204 
Coin and bullion ......... 19,477,738 | 23,189,799 | 31,705,867 | 22,278,557 | 25,553,029 
Bank rate of discount...| 2 % 4% 2% 5 % 6 % 
Price of Consols ......... 94} 943 964 965 953 
Average price of wheat} 52s lld 47s 6d 48s 2d 53s 8d 38s Od 


Exchange on Paris (sht)| 25 12} 223/25 20 30 12} 223/25 12 1743/25 273 323 


— Amsterdam (sht)|11 18} 19 | 12 0} 13 | 1203 13] 12 13 2} | 12 23 23 
— Hamburg (3mths)| 13 92 10} 2064 2065 2072 2075 
Clearing-house return ..' 79,347,000 | 95,119,000 91,157,000 '103,601,000 ' 79,695,000 


The amount of the “other” deposits, compared with 
the “other” securities, showed in 1868, an excess of 
2,892,774] ; in 1875, an excess of 566,8551; in 1876, an 
excess of 10,855,0971; in 1877, an excess of 2,339,748I. 
In 1878, there is an excess of 4,699,6771. 


_In 1868, the market rate for best paper for the first 
time for many months rose to the Bank minimum of 2 per 
cent., in expectation of the official advance of } per cent., 
which took place on the following Thursday. 


In 1875, the easy tendency in the money market made 
further progress, and in that it followed the state of 
things at Berlin, where the market value of money had 
fallen to 44 per cent. Public stocks, instead of a recovery, 
showed a decline, caused chiefly by uneasiness about the 
Eastern Question. At Paris, an actual panic had broken 
out, rumours having got about that Russia was concen- 
trating troops on the Turkish frontier. 

In 1876, discount rates remained undisturbed at a little 
above 1 per cent. Speculative stocks improved strongly 
ae mene aoe of the Conference of the Powers 

ummo or purpose of securing a friendly setile- 
ment of the Eastern Question. a 

In 1877, the Bank rate was 5 per cent., and that of the 
*pen market 3}. Consequently, the London and West- 
minster Bank took in dent action, and lowered its 
rate for deposits. Further Turkish defeats in Asia caused 
Russian itan Inner 
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November 7 shows the following changes :— 





The account of the Bank of France for the week ending 





| } 
| Nov.7. | Oct. 31. 
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Increase. Decrease. 











ASSETs. £ £ i £ £ 
RED nccrcencer, heamiiapae bet smpiacretinhiaiess sail | 82,528,000 | $2,101,000 | 427,000 ied 
Private securities... | 30,397,009 | 33,076,000 | 2,679,000 
a | 6,015,000 6,015,000 | ws 
LIABILITIES. i 

Wie fis... sath arth oxpahddnbewectt | 95,417,000 | 96,144,000 | 2 2,727,000 | 
Government REED  Sescnccditincenes | 11,898,000 | 12,398,000 | 500,000 | 
Private deposits .........000000000......... | 16,238,000 | 15,223,000 | 1,015,000 a 


oe § 


The following are the principal items in the accounts of | 
the undermentioned continental banks for the latest week | 
published compared with the previous statement :— 
__IMPERIAL BANK OF GERMANY. | 

| 














. Oct. 31. Oct. 23. | Increase. | Decrease. 
. _ ASSETS £ £ eS il £ 
Coin and bullion eee cece. 22,731,000 | 22,998,000 | | 262,000 
Discounts and advances .................. | 20,564,000 | 19,802,000 | 762,000)  .., 
LIABILITIES. | | 
Notes in circulation ..........0.....c0..0... 31,909,000 | 31,229,000 630,000. 
et Nps ee a RE SE | "536,000 000 | 58,000 
Carrent accounts ............... .....000+- 6,682,000 | 6,770,000 | $5,000 








NETHERLANDS BANK. 


noe poe 





























| Nov. 4, Oct. 28. Increase. |. Decrease. 
; ASSETS. £ £ { £ 
MU spenpitcbithleeethancebiebpiniien shausshicen 9,746,000 | 9,774,000 | 28,000 
Discounts and advances .................. 10,505,000 | 10,833,000 328,000 
: LIABILITIES. Se 
Notes in circulation ....................... 16,065,000 | 15,606,000 | 459,000 
WOR as sible nthdndhehiak ed cih. | 3,494,000 | 3,487,000; 7,000). 
BANK OF RUSSIA. 
| Oct. 28. | Oct. 14. | Increase. Decrease. 
ASSETS. £ £ £ | & 
Coin and bullion (at 7rs = canescens 21,112,000 21,112,000 | as 
Treasury—Current expenses (9rs=11)| 54,373,000 | 53,612,000 | 761,000 | 
LIABILITIES. 
Circulation (at 9rs = 11) _...............| 135,409,000 |134,976,000 | 433,000 |... 








ITALIAN BANKS OF EMISSION. 


Sept. 30. | Ang. 31. | Increase. Decrease. 





ASSETS. £ | £ 
alien mand WI cs cin sne sctisasdSthgecenns 5,995,000 | 5,969,000 26,000 | 
SPN SIE =. 3. cocdocsc chs ccieotee 14,256,000 | 13,502,000 754,000 | 

LIABILITIES. 


IN iris. kris cc aketlen cath in) Hide “nkeiesek 


i 
25,347,000 | 24,937,000 | 410,000| 
WEEKLY VaARraTiIons in Swiss CONCORDAT BANKS. 


Oct. 12. | Oct.19. | Oct.26. | Now. 2. 

Pe ee eee ts 8 
1,320,000 | 1,359,000 | 1,481,000 
2,827,000 | 2,853,000 3,030,000 





Peeeeerr eC Oeee Cre r ret teeters ee eer ee 








[NEW _YORK ASSOCIATED BANKS. einai adele 
| Nov. 2. Oct. 26. | Increase. Decrease. 
£ eer R £ 
enshiet, siscast.tinttoacatnbinkakied 4,828,000 | 3,972,000 | 856,000 si 
Loans and discoumts..........00....0000000 48,902,000 | 49,022,000 | 120,000 
Legal tenders ...............:csccrcceseeseeees | 8,044,000 | 7,992,000 52,000 
RIL  dcccvscasticncnniitiddbednmesionneit | 3,980,000 | 3,978,000 | 2,000 “ 
GD ION ai on es hide si ccsesdesteictoseens | 43,088,000 | 42,220,000 | 963000). 


——$——_— 


Converting the reichs-marc at 1s; the Austrian florin at 2s; the Dutch forin at 
ls 8d; and the franc and ta at 25 per ll. American currency is reduced into 
English money at 4s per a 


Discount anp Mowry Marxer.—Returning confi-| 
dence, of which there were signs last week, has now 
become much more decided, and the quotations current in 
the open market have fallen away rapidly as competition 
for business has in become brisk. Indeed, bills can 
now be placed fully ? per cent. below the rates current on 
Friday last, and best paper considerably more than I per | 
cent. below the Bank quotation; while money, which 
recently was not obtainable at all on many descriptions of 
securities ordinarily lent —_ has been offered in abund- 
ance at about 4per cent. Little more thana fortnight ago, 
the Bank of d was charging 8 per cent. to borrowers 
and making a favour of the loans. There has already been 
some discussion respecting the advisability of a reduction 
in the Bank rate; but there is certainly no necessity for 
immediate action, as it is very desirable to ascertain the 
full effect of the crisis in the north a ae 
slightest encouragement to a renewal of specuiation. 
Failures, though seldom important, are still of daily 
occurrence in Glasgow; and trade is still disorganised m 
many of the north of England, and in the cotton dis- 
tricts. When it is found that the partial stoppage of pro- 
duction now rendered necessary, and summary arrest of past 
over-trading are not productive of fresh difficulties, it will | 
be time for the Bank to stimulate the downward tendency 
of rates, which the open market would seem to be ready | 
for. We are not looking for further complications ; but, 
sor artheless, it is advisable to be prepared. ‘This after-| 
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‘noon there was a better demand for money, and more bills 
‘have been offered, but French competition is still keen. 

_ In the Bank return at the commencement of November 
‘it is usual to see a diminution in the coin and bullion, 
‘owing to the periodical withdrawals for Scotland and 
‘Ireland. But the effect of these have in a great measure 
‘been counteracted by previous precautionary with- 
_drawals for those quarters, and only 203,0001 has been 
‘added to the circulation of sovereigns in the country 
during the week. On the other hand, 309,000/ has 
been received from abroad, so that on balance there is an 
‘addition of 106,0001 under the head of coin and bullion. 
‘The note cireulation at length exhibits a decrease, 
amounting to 191,500/, which added to the increase in the 
‘cash, makes a total of 297,5001 as the influx to the reserve. 
At the same time, the deposit liabilities are smaller, owing 
toa reduction of nearly 1,500,000/ in the other deposits, 
which may partly be accounted for by the payment of the 
| Egyptian coupon and partly by the greater plentitude of 
money outside the Bank. Both the Government and other 
securities are reduced more than half a million each. 
|Yesterday the Bank purchased 10,0007 in gold coin 
‘received from the continent, and to-day a further 11,0001. 
But on the other hand, 50,000 sovereigns have been taken 
‘for Lisbon. 

| With regard to the desire expressed by some of the 
tie in creditors of the City of Glasgow Bank to have 





their interests represented in the investigation, it is under- 
stood that they in no way regard their requirements as 
| being opposed to those of the shareholders, but rather as 
|coinciding with them. Itis not material to the London 
creditors what method of winding-up the business is fol- 
lowed. Whatever method is held in Scotland to be most 
;advantageous to the shareholders in this way may be 
|pursued. The Scotch creditors have already received con- 
siderable advantages. Arrangements have been made for 
advancing 10s in the £ to the depositors, and the notes have 
‘been protected. The English creditors, who have waited 
|while these things were being done, may fairly expect 
their turn. It is only suitable that the holders of the bills 
laecepted by the City of Glasgow Bank, which are princi- 
pally in London, should be represented when the securi- 
ties concerned have to be dealt with. The liquidators 
junder the Act have very great powers. Thus they have 
| power to compromise with debtors, and it is only reason- 
able that large creditors should, through their representa- 
tives, be privy to arrangements of this kind, as well as to 
dealings with the securities. It is to the obvious ad- 
vantage of the shareholders that everything which can 
possibly be obtained from these sources should be realised. 


There is a report that the National Bank of Scotland 
will take over the business of the Caledonian Banking 
‘Company. Such an arrangement may be of advantage to 
both parties. The branches of the Caledonian Bank are 
| principally in places where the National Bank has at pre- 
sent no offices open, and it would thus gain a new field for 
operation. Should the arrangement be carried out, the 
National Bank would, under the provisions of the Act of 
| 1545, retain the authorised issue of the Caledonian Bank 
as well as its own. 
| Gold is now arriving in smaller quantities from the 
continent, and the exchanges are not so much in favour of 
| this country as they were recently. This is a natural con- 
‘sequence of cheaper money here, and it should be re- 
‘marked that the New York rate is again decidedly adverse. 
Silver has been dealt in at 503d, which indicates a relapse 
of jd after last week’s rise of $d, and the Indian ex- 
changes are a trifle weaker. To-day, however, some 
/amounts were wanted for the continent and Mexican 
dollars for the Levant ; and hence the quotations for both 
'were firmer at 503, $d. The Council drafts—20 lacs 
_—offered on Wednesday, were allotted as follows :—52 
lacs to Calcutta at 1s 7j}d per rupee, and 5 lacs to 
|Bombay at 1s 7§d; and it is stated officially that the 
junallotted balance of 9} lacs will not be added to next 
_week’s allotment. Thus, it will be seen that these draw- 
| ings are being much reduced, and relief is afforded to the 
‘silver market, which at the same time, owing to the 
| steadily continued purchases of the Washington Govern- | 





| 4 


ment, runs very little risk of being flooded from America. 
| But while money is such a drug on the Indian markets it 
,cannot be expected that the price of silver will show much | 
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very favourable results, and many 


strength. Home railways, however, 
| few instances, shown much vitality. 
announcement of the purchase of 
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causassnunaisaniesisailsiiiisiiahdelilaninstiieian mmc en ee 
vitality. Yesterday the Bank of Bengal lowered its mini 
mum rate from 4 to 3 per cent. : 
The Berliner Borsen Zeitung observes that the 
statement of the Imperial Bank of Germany is not at first 
sight favourable, since it shows an increase in the note cirey, 
lation of 675,000/, and a decrease of 262,500/ in the bul- 
lion held. It is, however, to be remembered that the state. 
ment partly represents the somewhat urgent demands for 
cash of last month, and hence the figures show no 
particular abnormal condition. The Bérsen Zeity 
proceeds to show the immense convenience which hag 
arisen to the whole commerce of Germany through the 
introduction of the “Giro Verkehr”’ business among the 
transactions of the Bank, and to point out in what position 
the Imperial Bank would stand towards the Bank Law as 
regards its issue of notes, if it did not hold the money with 
which the “Giro” business supplies it. Had this not 
been the case, that is to say, if the same business had beep 
carried on by the means of notes, without the introduction 
of cheques, the issue of notes would have attained the 
limits where freedom from tax under the German Bank 
Law stops, and the Bank would have had to pay a stamp 
duty of more than 250,0007 on its notes. Had this been 
the case, the Bank would have had to raise its rate of dis- 
count in order to meet the extra expense thus imposed on 
it. These remarks of the Berlin Béirsen Zeitung are 
interesting; they show the curious results which may 
follow from the endeavour on the part of a Government 
to “regulate the currency,” though in this case the extra 
cost to the mercantile portion of the public which this 
measure might have involved has been averted. 
The discount quotations current in the chief continental 
cities are as under. German rates being slightly easier :— 
Bank Rate. Open Market. 












latest 


% % 
RES anc ncsccoscvccsdcscanvectedsseseees DB” seceserecs 2} 
MOTE ...nvcccoesavocacinacnseneennvaneeat Di nebadeons 4} 
WRMRGOEE a ciccssesccsnscsecsseceesecdes Ge ksccac, 4} 
Hamburg ..........scccssesseresssesees woe eoeeenape 4 
DUPER EIEIEB ..500 0s cs csesercnascenvcievics ]  <wssdicses 4 
SID ccoscdavthopaccouesoenedunquenine Oe. leccesoes 4 
MOUS “wdctnecanasvcedsacovenuservaltons ie” Aiesadses 4} 
Bt Petersburg ..........c.ccccesccsees © . ssicertie 54 


The current allowances for deposits at notice and call 
are given below :— 
Private and joint stock banks at notice... 4} per cent. 
Discount houses at call 44 per cent. 
seven days’ notice ... 4} per cent. 
fourteen days’ notice 44 per cent. 
We subjoin our usual discount quotations for paper 
having various periods to run :— 


Tee eee eee eee eee eee) 


Bank bills—60 days to 3 months...... 43 _—s per cent. 
—_ 4 AS «.odcedanacdtascieue 44 } per cent. 
— Cs norccvcccnsdoccens 43 per cent. 
Trade billa—3  — —sasssssseensseees 5 4 per cent. 
— A we: ~Gievedenmnetvnsbeen 5 4 percent. 


— B -cete  deelicecccotiaese 5¢ $ percent. — 
Tur Srock Marxers.—After the holiday on Friday 
last, the Stock Exchange opened with strength, Egyptian 
stocks being specially prominent, owing to the payment 
of the November coupon on the Unified stock, and to the 
publication in the Gazette of the Salisbury and Waddington 
letters with respect to the appointment of trustees over 
the ceded estates. With a few relapses, prices advanced 
up until Thursday mid-day, when they may be stated to 
have generally reached the highest point of the week. | 
The rapidly increasing ease visible in the money market, 
hopes that the delay of the Afghan campaign might mean 
more than appeared on the surface, the expectation of 
favourable utterances at the Lord Mayor’s banquet, and a 
revival of confidence on the continent, all aided the mm- 
rovement. But yesterday afternoon, the fact that the 
k directors still maintained a 6 per cent. rate, while 
the improvement shown in the Bank return was ’ 
gave a check to the advance, and to-day the relapse has 
proceeded further because a tele has come from Paris 
to the effect that the Czar is ill. Besides which, as the 
time draws near for to-morrow’s official communications, 
less confidence is felt as to the purport of the information 
then to be afforded. Still, as far as most Goreme 
securities are concerned, the week has on balance yield 
colonial and 
foreign railway and other investments have exhibited 
have not, except m & 
The effect of the 
e East Indian Rail- 
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ay by the State has not been unfavourable. Gas stocks | The followir g are th takin 
ve higher. But bank shares have not improved, and their | latest unofficial Emenee a a ° the! , 
recovery has apparently been checked by the serious fall | 
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which, it is now admitted, their Scotch neighbours have | Argentine 6%, 1908... 3 a 
sustained. ‘Thus, one Scotch bank has been dealt in 92] a 6 % Publie Works, 1871.0... 61 2 suai Sa ; 2 
below the quotation for the beginning of October, another Brazilian S186: ne 0°90" sderincal #” ‘ oe 
351 lower, and so on. This crisis in Scotch banking will| DiMeS%iWt cc eo BY TF 
not, however, we may be sure, pass without yielding some | Bolivian 6 %, 187300007 BAPE oe, SB, OY 
goo ‘1 results, amongst which we should not be sorry to oe — o> 1870 and 1873............ = = cosine 59 61 + 1 
see an efficient audit and registration under the Limited | ota Rica? %, 19S ge 
Liability Acts. It is quite apparent that, as they are, these Ditto 8 6 186 cae eon wee To's Ber a 
+ aetartes patho 8 1B nities WOES Bo 
stocks are not t _ to be held either by men of | “Rt Tichetive este) ee ti 
wealth or by trustees. Ditto Unified Debt Stock 0. SPE Lac. Sah axa + 
British GOVERNMENT SEcuRITIEsS. — On Saturday French $ x Se rn Ty eS oa fies ; a 
Consols rose 1, on Monday i, on Tuesday 1, on Wednes- ~~. ing See es 8 eit i 663 7} + ¢ 
day },and on Thursday morning a further 1, making 11 | _ Dette ado atl 
in all. But on Thursday afternoon they relapsed 3, and Mitte 3 ate ve a _— 
to-day }, leaving the net advance at 2. This, however, ; Ditto 6 % Tobacco i... ae eee SS 
added to last week’s recovery of 4, practically makes good | Merienn 3%" Ae BB 
the amount of the half-year’s dividend to be deducted Nene Tas Raiivdntacs pinee<aciesetersones ae 9%5xd + #2 
after the next monthly settlement. Indian Government | Peruriané y1s0 000 Bee oc yy ZY 
securities are likewise much firmer. poitto Consolidated 18 io ASPB na at ssaaniana 1 _ ‘ 
rtugu: * ne, = rere + 
CONSOLS. Russian 5 %, 1822 .................-.. eee We Pe 
Money. Account, Nov. 5. Exchequer Bills RED Me BE ainsi paniissoascchmapncocese 78 9 So ae 8 ; xd + 4} 
Lowest. ighest. Lowest. Highest. March & June. Ditto 5 I eave ccscwiegtcredewsecenseasiaiinns a. ae ee 793 30: + OG 
Saturday... Bh ds a. el 83 dis to 2s pm DRBD-B Fig BIIB- anevcrevenvecenccenscoccces ene OS Gide eS ATE wee ee le bee 
Monday C cicnamnnainhls Laie 943 ona 943 aaeie f a 947 Ee 8s dis to 23 pm Ditto 5 %, 1872 Ce eeveceecceccescacessecccccesoee a 2 eeereecke mt } ess see 
one . Account, Dee. _ a ceainne — a a Si edeas Unatwastuienh Washwecanion ot a sieve pat + 3 
i ae ee Te i si Deis saehtibbabacadeacesisesns aa + 
Wednesday ........... ost SE sos es oa 8s dis to2s pm | Ditto, Anglo-Dutch, 5 %, 1864 and 1966 81200 2.0... a. ss 
Thureday .....-.....-.-- f jn MMR Pa 4; Se uak 53 disto2spm | Ditto 4 %, Nicolai Railway Bonds ...... 1 i 7ixd + 3 
Bridany cscccsssssesssnee pe iiewape re ft re ide 5s dis to 2s pm lp ~ fens ee 5 ll sesenenens ' teseeeens — re wa 
; z 0 j EE TOU piccicces: FIR GR vcesesies 9 . 
The ae are t : changes for the week, taking the Santa 67, Yor WET eneenenn ree. a pee = he 
vg Be ppamigh S QW........-...-,.neveccsscrccscrscrercccseree MAR Q  crceeesee 3 + 
atest unoliicia prices for Tenens Clocine Pri ; Ditto a %, 1870 (Quicksilver Mortgage) 956 __......... 955 65 ~ t 
oe a ing ee ne. Ditto 6 % (Lands Mortgage)............... Wee Oe casecease 793 805 ++ 1 
iN . 31. this day. or Dec. Ditto 2 %................-+. senresevcsecberecustees ee oh Seats 323 ¢ + ;} 
sols for MoMeY ..nnevoreneneeneen OB een 953 } e. Turkish, 1854 (5 % Egyptian Tribute) ... 687000... 13 +98 
a ee oat sone 954 + 2 Ditto 6 Y%y IBSB ernneerennser 204 heen a 4 
ee 8% - cacti lala fo. itt 5 30, 1865 (General, Debt) 8 caiman ipl + 
Exchequer Bills, June 2b % ......cccccesc0-0e 8530 TE Sceocice Sis par ; Se Ditto 6 . 1863 er 13! ae i3f is ey 
Beak Stock: Gast, ivideaa 9, octane BBLS enene 224 + 1 DUG MIE lela heciictidiceencdcaen RE sha Se iat + 3 
Do 4 ‘red. at par, Oot. 1888 0. OTR ZL gon toe tm eee... eee iyi + 
Metropol. Board of Works 3} % Consols.. 98} = ......... 993 100 + 13 Ditto 9 %, Treasury BandC...... 201 sesivonl ~ ; 
: U Meine cape tipee > ene 23 4 - 
Coton1aAL GOVERNMENT DEBENTURES. — Quotations Venesusls 6%, Da bishhiidh canes vskndlcetin Ms * sentinel 911 


1 nti 
Home Rartways.—tThe traffic returns this week have 
yielded discouraging results, and the restriction of pro- 
duction in the manufacturing districts is seriously affecting 
merchandise receipts. The consequence has been that 
only a few passenger lines have shown improvement. 
Metropolitan stock has advanced more than 2 per cent., | 
partly, it would seem, upon statements respecting the | 
prospects of the Inner Circle Completion, and District | 
stock is likewise firmer. To-day, Manchester and| 


are much firmer, Among the most important move- 
ments British Columbian have improved 1, Canadian 
1885, 2; Cape of Good Hope 44 per Cent., 2; Natal 44 
per Cent., 1 ; and most of the Australian and New Zealand 
loans 1, excepting South Australian and Victoria 4 per 
Cent., which have risen 2 each. 

Forzten Srocks.—In this department the great feature 
of the week has been the heavy transactions in Egyptian 
securities and the very marked improvement in the Daira 





| 





Sanieh and the preference stocks. Turkish tribute loans 


have participated in this movement; and generally the Deferred fell 2, Metropolitan and Great Northern A 3, 

tendency has been upward. Argentine and tae, have | 2nd Metropolitan District, Caledonian, and Chatham and 

improved considerably. But Chilian and Peruvian loans | Dover Preference, ;. Re 

are exceptionally depressed. To-day, Russian loans fell | . The following shows the principal changes for the week 

about } upon the reported indisposition of the Czar, and | the quotations of ordinary stocks, comparing the latest 

Egyptian Unified was weaker, while the Preference rose 3. unofficial prices :— See i de 
We gave last week the principal particulars respecting Oct. 31. this day. or Deo 

the Egyptian State Domains Mortgage loan, which is now | “Yitte Detcriei NOV ae SY 

offered for 8,500,0002 nominal in 5 per cent. bonds at 73 Grant Eastern iid iddcadiipunenncenstaiebeeenitetond a 1, saudiaiota Ni + i 

aera ae op a period of six months. The first GiB Menon snr 1064 7 Band 104 7h + i 

on, due June 1 next, will be attached to the scrip. reat Western ........... sessseeseeserscecenssnees RD 5 meses ; S33 

The subscription. liste. wil Mé aneaid Gu, Monday and | Geetha ces es | 

Tuesday next, the 11th and 12th inst., in London, Paris, | 12M Miia aad Doror aay BE 

Amsterdam, and elsewhere, and the opinion has generally | _ Ditto Arbitration Preference ............ Bee ee 94 + lt 

been expressed to-day thatthe subscription will prove a | tee Siaweweses =" toy! ee | 

success. It is true that the Stock Exchange are devoting | Manchester, Sheffield, and Lincolnshire... 78 400 ----- me eS | 

very little attention to it; but asthe Stock Exchange have | metropolitan 0.20000 WOM Soe MRE SL 

never bought a new loan with the intention of holding, it | Metropolitan Distr --owwwweme SRP ooo ita tf : 

would Sorat if dealers could always be excluded from North Staffordshire wn. a. SH Sh + ‘ 

offered ia the. 405,72 er ee eed | eee een ed Y 
‘Ted 18 the 425,729 feddans of lands, besides houses, | South-Basterm  i-.--------~ ns 133 + $ 

a it was reported to the Commission of Inquiry yielded “The quotations for the leading Home Railway debenture 
2,426! sterling in income, but which that body estimated | ctocks compare as follows with last week, and in a number 

Were capable of considerable further development. The ees l : 

> per cent. interest will absorb 425,0001 ca and an Of InstANCes Prices are vow closing Prices Closing Prices Ine 

surplus is to be devoted to redemption of the bonds by Grent Eastern A 5% ceevcccsssreseesseee yl ee 

purchases under par or by drawings at par if the market | | Dit 1si7Hedeumabie 8 % www MEQ? SoS ae 

— rises above that figure. The English and French Ore i pat wan is. 1084 An ms + i | 
ernments agree to appoint commissioners to administer | London and Brighton 4 "Gi yo MOB 7 

the estates, and to see “that the manager so nominated Leteepelinen I OR errors 3 = mee : 

shall not be divested of his functions without their pre-| ‘The traffic receipts on seventeen railways ot the United 

vious consent.” The money is required to cover the | Kingdom, of which a list is subjoined (including the prin- 

floating debts of the Egyptian Government. cipal railways), amounted for the week ending November 











Sheffield rose 3, and North-Eastern }; but oreis | 
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Pe 
3 to 1,037,3321, being a decrease of 15,1221 on the corre- 
sponding week last year. The principal decreases are the 
‘North-Eastern, 8,7051; the Lancashire and Yorkshire, 
3,507/; and the North-Western, 3,445/. 

| RAILWAY TRAFFIC RECEIPTS. 


Aggregate Receipts of 
-year to date.t 







Week's Receipts. 
r 






































Inc. or Dec. on Inc. or Dee. on 
Correspond- Correspond- 
ing week ing period 
| Amount. in 1877. Amount in 1877. 
; > “0 sar 
| Great Hastert ...........ccccsseses sc ED aeinonnte ’ oS 
| Great Northern .................. 61078 + 1,185 .......... 1,151,938 + 18,673 
| Lancashire and Yorkshire ... 66,282 — 3,507 .......... 1,278, — 13815 
London and Brighton ......... S508 + 1236 .......... 780,171 + 40,059 
Londen, Chatham, and Dover 21,168 + 2,130 ......... 481,595 + 48,351 
| London and North-Western... 176,404 — 3,445 ......... 3,440,934 — 29,081 
| London and South-Western... 43,671 + apa 937,246+ + 28,680+ 
| Manchester, She., & Lincoln. 33,312 — 1,235 .......... 588,784 — 16,354 
NOTE. -: -cpcallicctineciiets 862 + encanta: 175,271+ + 1048+ 
| Metropolitan District ......... > 98380 + 2319 
| Midland a diiestaniiandee 190,197 — 1714 .......... 2,283,743 + 8,429 
| North-Eastern «0.0.0.0... 114050 — 8705 ......... 2,209,718 — 101,630 
ae i das thccrenpeeemnbe’ a parece 815,624t + 45,788t 
| *Caledonian a aa 54,402 — BU ae ccbaike 802,625 — 49,073 
*Glasgow and South-Western 19,259 — DD. 6 cegboat 302,615 — 10,460 
*Great Western .................. 26,5 et ,  actsaaion 2,008,815 + 9,735 
SOT TRIER 5 dincicadecpncesnensed 46, +. Be <escctin 7,965 + 29,580 
1,087,382 — 15,122 .......... 19,051,517 + 47,223 


* In these cases the aggregate is calculated from the beginning of August. 

+ We give the aggregates as published. The South-Eastern, South-Western, 
and Metropolitan are for one day less this year than last. 
| Foreren anp CoLonrat Kartways.—There has been a 
recovery in Canadian Railway securities, as the following 
statement will show. 
| Closing Prices Closing Prices Ince. 
Oct. 31, 
| 


thisday. or Dec. 
Antwerp and Rotterdam....................00+ BE BOR ccveseree 193 204 Spits Kean 
1 | Bahia and San Francisco ..................... niece 204 1 — 3 
| Buenos Ayres—Great Southern ............ AL 1, -pasnnienan 108 11 dain inca 
| Dutch-Rhenish a gi ea eee 26 3 aly del 
| Lemberg-Ozernowitz ............ Seccaciitien Rare 10} 3 —- 3 
EINE. 2h ccssnrda nhisllectisestyes tonsibicnniatenctaciili f epaep err 1} j + 2 
Ottoman silts soutaindanaenbensideisdmiies UNE.) niall 23 ia) sali 
| Beinbere and Mewns  .......00.00000ssceserrensenee ies 9% + 32 
RN ial ae crap iceieinliad ere 304 1 + 32 
EE ORT |) OE 53 6 + #4 
Ditto 3 % Obligations (Jan. & July)...... BUMS 2)! (aeeeies ME aac ae 
BRITISH POSSESSIONS. 
IR das aaa 121 4 + 1 
| Grand Trunk of Canada .,...................06+ i +3 + # 
Ditto Third Preference ..................... ee ian j + 
| Great Indian Peninsula ....................00++ Se = insenienabe ll + 3 
| Great Western of Canada .................0008 MR gi 6} + + 
8 lit a hk SI —_ <2. 911 + 1 


States 
Government stocks this week have been unusually rapid. 


In New York the movement has been upward, and it 
jhas been stimulated here by the fall in the exchange. 
Closing Prices Closing Prices Inc. 








GOVERNMENT AND State STOCKS. Oct. 31. this day. or Dec. 
United States, 1867 (par 103) .................. EY  vetectcke 108} 9 + 1 
Ditto 5 % 1040 Bonds (par 103) ......... ig ek ll 109310 + 
Ditto 5 % Funded Loan (par 103) ...... . = 108} 4 + 
Ditto 44 % Cet, | On 107% ++ 
Massachussets 5 % Sterling Bonds, 1900. 1057 _......... eee) © Laka se 
Virginia New Funded (par 103)............... eect 53 6 
RAILROAD SECURITIES. 
Atlantic and Great Western lst Mortgage 
Trustee's Certificates (par 103) ......... ane 24 6 — 3 
Ditto Leased Lines Rental Trust......... LL _ 48 
Baltimore and Ohio 6 % Bonds, 1910 ...... I, etahtiee J) ee 
Central of New Jersey Shares ............... 30 2 30 2 
Ene Snares (par 103) ($4 paid)............... eee BEES: Si dpe tees 
Ditto 7 % lst Consolidated Mortgage 
Trustee’s Certificates ..................... RD .-." v~ ggg cna 83 5 bie bab 
Illinois Central Shares (par 108) ............ EE eaecee 1 - 3 
New York Central $100 shares (par 103).. 1144 5}... 113 5 - 1 
Pennsylvania $50 shares (par 514) ......... RSE 2 2 + 
Ditto General Mort. 6 % Bonds, 1910... 1057 —......... 1073 8§ + 2 
Philadelphia & Reading Shares ............ 13) 14, i... 13 14 - 


Orner Marxers.—The following are the changes in 
the most prominent miscellaneous securities :— 
ube _— Closing Prices Inc. 





this da: or Dec, 
ROE, BOD consstnhivntaneveneconsinomnimctaipideaegpias ae seemtiaees 10 1 ier ae 
OE EEE Bene 22 4. 22 4 a ce 
I AE 7z 8} 83 ¢ aa 
London and Westminster ..................... 5 60 9 - ; 
SIU cnbassctetntencchaiassnaiaaebinn 37 9 37} 8} co 
Anglo-American Telegraph .................. ae oe 59 3 + 3 
SOIL. sna-nsenecseandrenncessenoennennipeengnpees oe eee 74 + i 
Western and Brazilian ........................ eee) es 233 : 
Boston City 5 %, 1899 .......................... a ¥- "toners 146 + 1 
General Credit and Discount.................. ee gece 5 2 + 
I ee es 9% _ } 
Peninsular and Oriental Steam............... ee geese 37 9 + I 
Sof OO eae YS Ree 14752 + 7 
| Imperial Continental Gas... ees 148520 + «5 


| BuLii0on.—The following is taken from the circular of 
| Messrs Pixley and Abell, dated November 7 :-— 
Grold.—There are no orders for export, and the Bank continues 
to be the only recipient for the arrivals, which during the past 
week have been 318,000l. 50,0001 in sovereigns have been with- 
drawn for the Cape. We have received since our last 5,3001 from 
(the Brazils; 30,0001 from Australia; 46,7301 from India; 5,0001 
from the Pacific—total, 87,0801. The Moselle takes 20,0001 to the 
_ West Indies. 
Silver.—The market has been very steady during the week, and 
business has been done at prices varying from sod to 50§d per oz. 
| The Council drafts not having been all allotted yesterday, a slight 


decline in bars has taken place to-day, and the sil b 
Pacific steamer has been sold at 503d oa oz. pe ca 
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been 75,0001 from the Pacific, and about 20,0001 f ; 
There are no shipments of silver to the East ty ie 
steamer. eek’s 


Mexican Dollars, under the influence of orders for the Levant, 


have improved in value, and transactions have taken place at 
peroz. The Chilian dollars by the Pacific steamer have been sold 


at 49d per oz. 
Exchange on India for banks’ drafts at 60 day 


8’ sight j 
per rupee. Of the 20 lakhs of rupees of India Council Pills adnet 


tised for sale yesterday, the following were the only allotments .— 
To Calcutta, 5,25,000 rupees, average rate ls 725d; Bomba 

5,00,000 rupees, average rate, ls 7°375d. Applications on Caleuth, 
at 1s 7}d, and on Bombay at ls 7d per rupee, receive in full, no 
allotments below. Tenders for 20 lakhs of rupees of Coungij 
bills will be received on 13th inst. The power of disposing of 
previous amounts of these bills advertised, but not sold, will not 
be exercised. The latest quotations of exchange from the East 
for bank bills at six months’ sight are, from Bombay 1s 8d, and 


from Calcutta, 1s 7d per rupee; from Hong Kong, 3s 9 
dollar ; and from Shanghai, 5s 3d per tael. . ope 


The following are the quotations for bullion :— 

Gold—Bar gold, fine, 77s 9d per oz standard; ditto, refinable 
77s 10$d per oz std; Spanish doubloons, 73s 9d per oz ; South 
American doubloons, 73s 9d per oz; United States gold coin, 
76s 33d per oz; German gold coin, 76s 3d per oz. 

Silver—Bar silver fine, 503d per oz std; ditto containing § 
grains gold, 50$d per oz std. Mexican dollars, 493d per oz. Chilian 
dollars, 49d per oz. Quicksilver, 61 15s; discount, 3 per cent. 

ea are 1 better; Imperial Ottoman, 
4; National, 1; and Provincial of Ireland,1; London and 
County fell, 14; London and Westminster, 3; National Pro. 
vincial, 2; and Union of London, }. 


TELEGRAPHS.—Anglo-American have nee about 3; 
Direct United States, 4; Eastern, +; and Eastern Exten. 
sion, }; while Indo-European have declined }. 


MineEs.—The movements have been unimportant, the prin- 
cipal being a rise of 1 in Van. 


MISCELLANEOUS.—Gas securities have experienced a con- 
siderable recovery. Commercial are quoted 53 higher ; Gas} 
Light and Coke, 7; and Imperial Continental, 5. General 
Credit have risen }; Imperial Credit, 4; African Steam, 1; 
Peninsular and Oriental Steam, 1; and North Metropolitan 
Tramways, $. India Rubber Gutta Percha have fallen 3; and 
London General Omnibus, 6. 


Messrs Walter and Charles Walter Dunlop, of Bradford’ 
announce that their partnership with Mr John Heugh, under 
the firm of Heugh, Dunlop, and Co., ceased as from Nov. 1, 
owing to the failure of ‘Messrs Heugh, Balfour, and Co., of 
Manchester, of which firm Mr Heugh was the senior 
and that they are now carrying on business under 
of W. and C. Dunlop. 

The following additional failures have been announced:— 
John Leckie and Co., wholesale saddlers and manufacturers, 
of Glasgow, London, and Walsall, liabilities 50,0001. 
“long-continued depression in trade” is assigned as the 
reason. . Sloan, sharebroker, Glasgow, composition 
of 15s in the £ accepted. M‘Gill and Ferguson, manu- 
facturers, Glasgow, liabilities about 20,000/. . F. Green, 
Eccleshall, and Albion Mills, Idle, and Valley Mills, 
Leeds, woollen-manufacturer, liabilities, 25,0001. ‘Thomas 
Haigh and Co., cotton-brokers of Liverpool; Knight and 
Son, merchants, of London, Live 1, and Newcastle-on- 
Tyne, liabilities 100,0007. Mitchell, Watson, and Wink, 
Glasgow; W. B. Johnstone and Co., soft goods manufac- 
turers, Paisley. 

The exchanges were yesterday :— 

French short akan f 25.274 or 2 per mille—for us. 
German short exchange m20.46 or 1} per mille—for us. 


e style 


New York exchange 
at 60 days is...... } $4.794 : 
At 6 % interest, short $4.84} or 4 per mille—against us. 





COURSE OF EXCHANGE. 

















Nov. 5. Nov. $8. 
Money. Paper. | oney. 
12 5 |12 B12 4 
12 23/12 3 12 2% 
2075 | 2079 || 2071 
2075 | 2079 || 2071 
2075 | 2079 | 20 71 
12 5 '1210 | 12 0 
12 5 |1210 | 12 0 
2555 | 2560 | 2555 
223 23 | ae 
25 25 | 25 30 | 23 
25 50 | 2555 | 25 
25 50 | 2555 | 25 
28 25 | 230 | 28 
4% | 4 
46% ie 
46 46 1% 
46 
51 51 | 5 
51 51 
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FOREIGN RATES OF EXCHANGE ON LONDON. _ 


Latest | Rates of 
| Dates. | on tom a | 
ee | Nov. 7 25.273 (ch: 

te neem . jeques) Short 
Paris scene eT a a > ape 
Mitt creme. oI 20.46 = 
eee cence fc % 20.23 3 months’ date, 
Perlin.....--sss-cesersereneseseesenees ne = 23 “se 
Vienna cacencdnosocsosecoeesesoon nese a i 
IT ST corscancomh oe oa 47.95 ve 
ee aie scree f= 8 | 108.43 os 
Florence ceseeseecerseceeseseeeerees ‘i 9 4794 ae an 

ceveevecevecsenceereeseeuws 42 ys’ sight. 

gt ecnena — §| 18 6 months’ sight 
Calcutta ceeneveeeensseeseesseeeess@@® ; st om 
Hong Kong euscccs cos cetsssecsesses 5 5 3 am 
Shanghai shacdevenss -G0p0SSSRA Stine OE es y -_— 
Yokoboma .-...--s-seeeesseeeseees sar = i 





NOTICES AND REPORTS. 


STOCKS. 


Egyptian Unified Stock.—The coupons and drawn bonds, due 
Nov. 1, will be received for ment at the Comptoir d’Es- 
compte de Paris, 144 Leadenhall street. 

RAILWAY COMPANIES. 

Baltimore and Ohio.—The company has declared a dividend 
of 5 per cent. upon its Washington branch stock for the past 
half-year. 

Bavt Indian —The directors have announced that the Secre- 
tary of State in Council has signified his intention of acquir- 
ing the property of the company (including the Jubbulpore 
line by agreement), in the terms of the contracts. The price 
proposed is 1251 for every 1001 of capital stock, and the mode 
of payment an annuity terminating February 14, 1953, of 
41 6s, with 4s added for the redemption of the stock, which is 
equal to 51 12s 6d fcr every 1001 of capital stock. It is also 
proposed that the administration of the line shall remain in 
the hands of the company upon terms which, together with 
those of the purchasers, will be submitted to the shareholders 
at a meeting summoned for the 19th inst. 

Erie.—The following are about the total number of shares 
upon which, up to the close of last month, the assessment was 

aid. Ordinary shares, 762,0001, and preference, 80,7001, 
eaving about 18,000 ordinary shares unpaid upon; and about 
4,600 preference shares. 

Greenock Guaranteed Railway.—It is reported that the 
directors have discovered that there has m a fictitious 
issue of 15,1621 ordinary stock, and 1,2501 preference stock. 

_ Great Northern 4 per Cent. Preference Stock.—The second 
instalment of 20 per cent. will be payable on the 30th inst. 

Great Indian Peninsula.—It is notified that a further 
call of 21 per share upon these shares, with 18/ already called 
up, will be payable on 30th of December. 

Northern of Frvance.—The com has announced an in- 
terim dividend of 4 per cent. for 1878. 

Nizam’s State—We are informed that the agency of his 
Highness the Nazim’s State Railway Company has been trans- 
ferred to Messrs N. M. Rothschild and Sons, who henceforth 
will pay the coupons on the 500,000/ 6 per cent. guaranteed 
stock issued in London, 

; re telegram states that at the annual meet- 
ing, resolutions were agreed to for the creation of a trust for 
purchasing the company’s guaranteed obligations. The de- 
tails being matured, the trust ins operations this month, 
$50,000 being monthly invested in the obligations, making 

,000 annually, while, whenever it may be deemed prudent, 
after declaring dividends, an additional sum may be similarly 
invested, not exceeding 2 per cent. of the capital each year. 
President Scott, Vice-President Smith, with three directors, 
are trustees. It is expected the directors will declare 2 per 
cent. dividend, payable on Nov. 30. 

Grand Trunk of Canada.—The following statement of re- 
ceipts and expenditure during the three months ended 30th 
September has been published. 

AGGREGATE FoR THREE Monrus, From lst JuLy To 30TH 

SEPTEMBER, 1878. 
1878. 





= 7 oan 
Gross receipts..................... 439,361 ...... 485,102 ...... 45,741 
Working expenses............... 358508 sh SO6I8 .....+ 25,215 
Net profit............... 100,963 121,489 20,526 


London and North-Western New 5 per Cent. Preference Stock. 

~The directors recently invited rt al from the a 

of > on and from proprietors of stocks of leased 
to participate, for 1,275,0001 new 5 per cent. 

preference stock at 20 per cent. premium. 

qe ett Flanders.—The receipts for the half-year ended 30th 

ay were 48,5471, and the expenditure was 30,6401. me 

0s. 48, 49, and 50 have been paid to the preference 


holders, and the directors now to out of the 
a further co No. a due Ith May uaead 


half-year 
beg? forward 1,8991. e balance carried forward would have 
larger, and sufficient to pay the coupon due 15th 
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November, but for the final settlement of the account with 
the syndicate. The Belgian Government have purchased 
certain lines in Flanders, which compete with the West 
Flanders Railways, and the traffic has been, and is now being, 
prejudicially affected. 





BANKS. 

Bank of New South Wales—A dividend has been declared 
at the rate of 15 per cent., and a bonus of 2} per cent. per 
annum, or 8} per cent., for the half-year ended 30th September. 
To reserve 10,0001 was added, making it 460,001. 

Commercial Bank of Alexandria.—At the meeting, a divi- 
dend of 3s per share was declared, making, with the interim 
dividend of 1s 6d per share paid in May, a total of 4s 6d per 
share, equal to 74 per cent. per annum. 

London Chartered Bank of Australia.—The balaace of profit 
for the six months ended 30th June, after making provision 
for bad debts, &e., is 42,1121. Out of this sum, it is proposed 
- pay a dividend at the rate of 4 per cent., and carry forward 
Northamptonshire Banking Company.—The company has 
declared a dividend at the rate of 10 per cent. per annum, the 
reserve fund being increased to 26,833/. It has been decided 
to issue the remaining 4,400 shares at 41 per share premium. 
The premiums will realise 17,6001, which is to be added to 
reserve, which will then amount to 44,4331. 

ASSURANCE COMPANIES. 


Great Britain Mutual Life—At an extraordinary meeting, 
resolutions passed at the meeting on 8th ult. were confirmed. 

Gresham Life Assurance.—At the annual meeting, the report 
stated that the new premiums for the year amounted to 
55,9381, the annual income to 518,0391, and the realised assets 
to 2,492,794. 

MISCELLANEOUS COMPANIES. 

Chatterley Iron—The directors state in a circular—* The 
ordinary capital of the company being now called up, it 
becomes necessary to consider the best means of providing 
such further capital as will meet the floating liabilities and 
engagements of the company, and enable it to maintain its 
position till the revival of trade.” 

Direct United States Cable——The board have resolved to pay 
an interim dividend of 5s per share, being at the rate of 5 per 
cent. per annum for the quarter ended September 30. 

Eustern Extension Telegraph. — The Eastern Company 
notify the restoration of their Java-Singapore cable. 

Georgetown (British Guiana) Gas.—The profit for the half. 
year has been 1,3631, which, with the balance brought forward 
makes 3,108]. After paying the interest on debentures to 30th | 
June, and transferring 250/ to reserve, there remains available 
1,6201, out of which the directors recommend a dividend fer 
the half-year ended 30th June, at the rate of 7] per cent. per 
annum, leaving 4531 to be carried forward. 

Hudson’s Bay.—The governor and committee announce that 
they are unable to recommend an interim dividend. 

Imperial Continental Gas—The directors recommend a 
dividend of 5 per cent., free of income tax, for the haif-year 
ended June 30. 

Imperial Tramways, Limited —The Tramways and General 
Works Company offer for sale 5,000 101 shares of the Imperial 
Tramways Company, which they have to receive from that 
undertaking under their contracts. The shares will be sold 
on the following terms, viz., 2,500 shares at 101 10s, payable 
25th November, and 2,500 at 101 12s 6d, payable 15th January 
next. The Imperial Comer has lines at Dublin, Middles- 
borough, Gloucester, and Reading, besides owning the Corris 
Light Railway. The whole of the lines are expected to be 
earning revenue by 15th January. _ a 

Metropolitan Aerated Waters, Limited.—Capital, 10,0001, in 
11 shares. It is proposed to purchase and work the business 
of Messrs Hamilton and Co., mineral water manufacturers. 

Oakham Collieries, Limited—It is notified that creditors 
can now receive the dividend of 5s in the pound, payable 
under the scheme for the reconstruction of the company, on 
application at the offices of Messrs Good, Daniels, and Co., 
7 Poultry, E.C. ; | 

Scottish Australian Investment.—The available balance for 
the half-year ended June 30, after payment of all preference 
charges, and including 3,9001 brought forward, was 22,9561. 
The directors propose a dividend for the half-year at the rate | | 
of 10 per cent. per annum, and a bonus at the rate of 23 per 
cent. annum, free of income tax (making, with the inverim 
dividend paid in May, 11} per cent. for the year), carrying for- 


veer MINING COMPANIES. ae 
ichmond Consolidated—A meeting 1s announcec | 
19th inet. to em the report of Gia beard as to which of the | 
recommendations of the committee they have carried out, = 
their reason for having deferred action on the remainder ; an 
also for the object of considering, and, if desirable, of pass 
the necessary resolutions for removing Messrs Anthony 
brook, Colonel Frederick George Steuart, and Dr A : 
K. Maybury, or any one or more of them from the o o | 


directors. i } 


; 























ee ESOT 





cena Fn epee ecto segee Sere eee ape 


He Rie ct dn whet taste dace ad a ee ee 


BANKERS’ PRICE CURRENT, 


BRITISH FUNDS, INDIAN GOVERN- 
MENT SECURITIES, &c. 

















Dividends Due. Britisu Founps. ee 
Jan. 5 July 5 ...3 per Cent. Consols ............ 95} 95} 
| Do for Account, Dec. 2...... 954 955 
April 5 Oct. 5... 3 per Cent. Reduced ............ 935 93 
April 5 Oct. 5.. Too ee 934 93 
Jan. 5July5.... Do3} — . Jan. 1894)... 
| Jan. 5July5.... Do2} — ... Jan, 1894) ... 
Jan. 5 July 5 ... Annuities ............ a a 


April § Oct. 5...| Do ................ a al 

Feb. 4 Ang. 4 Do (Red Sea Tel.) A 108 ‘. 16 

; Mar. 11 Sept. 11 Excheq. Bills, June, Ag. 1908 

June 11 Dec. 11! Do. 1001, 2001, ne S001 28 Se Sten 
InpiaAN Gov. SECURITIES. 


an.5 July 5 ... India Stock 5 % ... July, 1890)1024 3} 

April 5 Oct.5...| Do4 % _...Oet. 1888/99} 100} 
ea Do Enfaced Paper, 4% ...) ... «.- 

i | Do do 45 % ...... Seah ine 

May 31 Nov. 30, Do do 5} % aoa “May 1879]... ... 
June 1 Dec.1.., Do do 5% Rup. Deben. 1882 ras 


Mar. 31 Sept. 30, Do Bonds, 4 %, 1,0001 ...... 
Mar.31 Sept.30 Do do 4 %, under 1,0001 ... 
Feb. 16 Aug. 16 Do Deb. 4%,1, 0001450011884 
MISCELLANEOUS. 
| April 5 Oct. 5.. |x. of England Sk.4} %last}yr|252 254 






April 1 Oct. 1... Canada Gov. 4 % Bnds, 1903-8, 
| guar. by Imperial Govt...|103 105 
April 1 Oct.1...| Do guaranteed 4 %, 1910...| ... 
| June 1 Dec. 1... Corp. of Lon. Buds, 1879, 4t % be 
| Jan, 5July5...| Do do os 
or 5 ‘| Do nd 1881, 4h % a 


Do 881, 4 % 
| Jn. Apr.Jly.Oct. ‘Metropol. Bea. of Wrks 3} 699) 100} 
Jn _AprJly.Oct.| Do jo Scrip (751 paid) ..| 743 753 


. COLONIAL GOVERNMENT 
SECURITIES. 





Autho- Dividends 


rised | 
| Due. 
Issue. 


| Closing 
Name. 





Prices. 














£ 
150,000 Jan &July'|B. Columbia, 1907.. 6 %|107 109 
100,000 Apr & Oct|B. Columbia, 1894.. 6 % 


447,000 § J2& Jly|Canada, 1879-81 ... 6 % 101 105 
4, \tJn&Jly| Do 1882-4 ......... 6 %|104 108 
4,734,580\Jan &July| Do 1885 5 %/104 106 


1,025,752) jJan&July| Do 1885, Ins. Stk. 5 % 
1 138,152 Apr & Oct} Do Dominion of, 


104 106 





5 %|104 106 
5,483,700, May& Nov; Do 1904-56 ...... 4%| 92 9% 
1 843,600, May&Nov| Do 1904-5-6 ...... 4%| 92 94 
i |Apr & Oct Se 
1890-1900 ; = 110 114 
Apr & Oct! Do 1880-90...... ae 
... |Jan&July| Do 1891 ............ 8 % 113 116 
219,700| Apr & Oct >» pee 5 %/106 108 
5,845,000 Apr & Oct) Do oo... 43%! 94 96 
250,000! May& Nov|Ce pion, EE seccape . 6 %)100 101 
350,000 May& Nov = 1682-3 ......... 6 %/107 109 
400,000, May& Nov} Do .................. 4$%|105 107 
150,000, ‘May& Nov Manriiinn 1882 ... 6 %|106 108 
400,000, Feb&Aug| Do 1895-6 ......... 6 %|115 117 
100,000. \May&Nov| Do... eee 44%/|101 103 
100,000 Apr & Oct |Natal emul Sectdiideal 6 %|103 105 
69,000 May& Nov; Do .................. 6 %j|107 109 
137,000 De | een 5 %|107 109 


1,300,000 Mar&Sept} Do .................. 44%) 92 94 
166,000 Jan&July|New Brunswick ... 6 %/109 111 
5,031,500 Jan& July|New South Wales.. 5 %\105 109 





100,000 May& Nov StraitsSetmnts.Gv. 


oe 

: BEeBS 
_ 
B 


1 
102,500 Jan & July Tasmanian, 1895 1 115 
552,800 Jan&July| Do 1893-1901 113 (115 
100,000 Mar&Sept Trinidad Debntres. = 
100,000 Mar&Se Do ‘ pet 
850,000 Jan & J y Victoria, 1891 118 


7,000,000 Apr & Oct! Do 1 
2,107,000 Jan & July) 


BEBE: 
s 


Do 1804 


1,000,000 Jan&July} Do ........0..0...... 5 %|103 105 
1,901,500 Jan & July| bee. 4%| 97 99 
93,100 Jan& July} New Zealand, 1891. 6 %j111l 113 
488,000 Jan&July Do 1914 ++ S %j102 104 
7,153,100 Quarterly.| Do Consolidated. 5 %|100 102 
"201,500 Mar&Sept Do 1891 6 %/109 111 
329,900 June&Dec| Do 1891 . . 6 B1ll 113 
31,600 Apr & Oct) Do 1869 ... _S< | eee 
6,000,000 Feb & Aug; Do 5/30, 1879- 1904 44%| 93 95 
1,250,000 Jan&July; Do 5/30,1881-1906 5 %| 99 101 
3,500,000 Mar&Sept! Do 10/40. . 5 %| 989 101 
225,000 Jan & July Nova Scotia, 1886... 6 %|109 111 
220,000 Jan & Sept, Prince Edward Is- 

land, 10/30 ...... %|107 109 
800,000, May& Nov Quebec (Prov. of) 5 %| 98 100 
860,000 ‘May&Nov, Do %| 98 100 
1,850,200 Jan & July Queensland, 1882-5 %/104 108 
1,608,050 Jan & July, Do 1891-6 ......... %|/113 116 
4,902,400 Jan&July| Do 1913.18 %| £9 91 
309,800 Jan & July S . Austral. 1879-80  » 
299,500 Jan & July! ‘Do 1881-1890... eee ds 
410,200 Jan&July| Do 1891-1900...... %|114 117 
778,500) Jan&July| Do 1901-1918...... %|117 121 
240,000 Jan& July, Do 1911-1920.. % | 1 109 
3,441,300 Jan& July, Do 1894-1916 _ % 95 

% 

% 

% 

% 

% 

% | 

%o| 

%} 

% 


pusanuaaparanoanacuna 


ss Do 1899- 1901 .. yf 94 
poc K S 
Autho- | | Closing 
rised |Shars. Paid. Name. : 
Issué. | | Prices. 











£ | 
| 2,385,500Stock. 100 (East and West India ../125 127 
| 1,421,400/Stock.| 106 /Hull 1104 106 
| 5,756,697/Stock.| 100 [London &St Katharine 65 67 
510,000 Stock. 100 | Millwall ° | @ 92 


ams 
| 361,249 Stock.' 100 |Southampton . 8 
“as 140 


964,813 Stock. 100 (Surrey Commercial . 
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FOREIGN STOCKS, BONDS, &c. 
;| 


























bp beak Next 
Dividends .£ 2% 'Draw- N Closing 
as ame. . 
Due. $2 ing. Prices. 
Jan. July.| 2 | ntine, 1869... 6 %| 744 75} 
Mar. Sept. 24 | Pen, Public Wrks 6 %| 63} 644 
*Oct. |Bolivia............ ... 6 %| 268 273 
os DoBndhldrsCts 263 274 
June Dec.) 1 | Nov. Brazilian, 1852 ... 4%)... ... 
June Dec.) 12°; Nov.) Do 1858 ......... &%) ... ... 
April Oct.) 1 (|*Apr.| Do 1859 ......... 3, 
June Dec.) 1**} Nov.| Do 1860 ......... | 7a 
April Oct.) 17)... Do 1863 ......... 44%| 87 90 
Mar. Sept.| 1 | Jan.| Do 1865 ......... 5 %| 90 92 
Feb. Aug.| 1 | Feb.| Do 1871 ......... 5 %| 85 87 
Jan. July., 1 | Feb.| Do 1875 ......... 5 %| 85 87 
Jan. July.|; 4 | Jan. |B. Ayres, 1824 ...6 %| ... ... 
Jan. July.| 34 | Jan.| Do 1857 ......... sf Fae 
April Oct.,1 |*July.| Do 1870 ......... 6 %)| 59 62 
April Oct.) 1 | Jan.| Do 1873 ......... 6 %| 59 62 

. Beat.) ... | Mar. \Chilian, 1842... 3%! ... ... 
June vec.) 1 | Mar.| Do 1858 ......... 44%)... ... 
Jan. July.,2 | Apr.| Do 1866 ......... 7 %| 87 91 
Jan. July. 2 (*Jan.| Do 1867 ......... 6 % 74 78 
Jan. July., 1 | Nov Do 1870 ......... 5 %| 60 65 
Mar. Sept., 2 | Jan.| Do 1873 ......... 5 %| 59 62 
Mar. Bept,| 2 2 |Jan.| Dol875 ....... 5 %| 59 62 
Feb. Aug.| ... | Feb. |Chinese, 1874-6 ... 8 %'100 102 
Feb. Aug. Be Se. Grsncus- 8 %| 99 101 
—s Oct. 7h Apr. Colombian, 1863... 6 “| Ea 

. |.» | Do1873"......... 48%] 44 46 
2 Apr. |Costa Rica, 1871...6 %| 9 11 

sé 1 | Mar.| Do 1872 ......... 7%) 4 6 
Mar. Se 2 |*Jan. Danubian, 1864... 7 %| 90 94 
Jan. July. - L64/*Dec. Do 1867 8 %/|101 103 

Ecuador, NewCn.1%| 5 7 

April “Oct. 387 Feb. Egyptian, 1864 ... 7 %| 80 82 
May Nov.| ... | Jan. Unified Dbt. 7 %| 544 54} 
April Oct.| 001; Apr.| Do Govnt.Pref. 5 %| 73 73} 
Jan. July.) 2} | Dec. |Entre Rios, 1872..7 %| ... ... 
oad Bb ... |Greek, 1824-5, xcp 5 %/| 15 17 
ences Do Coupons ... 4 6 

3 |*Dec. |Honduras, 1867.10 %| 2 4 

\*Dec.| Do 1870 ......10 %| 2 4 

April. Oct. 14 *July.|Hungarian, 1871.. 5 %| 64 66 
Jan. July. u "Oct. BPG BD  ooncc00c8 %e | 66 68 
June Dee.) ... Do Treasury ... 6 % 102 3 
Feb. Ang. ... Do do 6 %| 944 95} 
Jan. July. ... *Dec. Italian,Marem.Rl 5 %| 72 74 
April Oct.) ... |*Jan.| DoStateDomns. 5 %| 97 99 
Feb. Aug.| ... |*May.|Japan, 1870 ...... 9 %/109 111 
Jan. July.| 2 |*Apr. BOD ccxisgite %|103 105 

ide | «+ |Mexican, 1851...... 3%| 7 7 

pet 1864... %| 3 4 
May Nov.) ... Norwegian, 1876.. 44%| 93 95 
Jan. July.| ... _, 44%| 94 96 

va 2 Paraguay, 1871...8 %| 3 5 

2 Do 1872 ......... 8%| 3 5 

2 Peruvian, 1870 ...6 %| 13 14 

2 WO BUN venice ones 5 %| 102 113 

Jan. July. n’ne Portuguese......... 3 %| 493 50 

z ae Do 1878 ......... el iss ss 

Mar. Se - ..- |Russian, 1822, 8tl. 5 %| 76 78 

Jan. J 2 |*Oct. BD Savcodbes 44%| 75 78 

June Dec! 1} |*Mar.| Do 1960 as. a 

May Nov. 13]... Do 1858 ......... 3 %| 58 61 

May Nov,! ... Bs 1962 ...... ... 5 %| 76 7 
April Oct.| 1 |*Jan.| Do Ang.-Dutch, 

; 1864, 100... 5 %| 80 82 
April Oct.) 1 |*Jan. Do do 841 15/ ... 5%)... . 
April Oct.) 1 |*Jul Do do 1866, 1001 5 %| 80 82 
A Oct.) 1 |*July.| Dodo 84l 15)... 5%)... ... 
May Nov.) ‘15\*Aug.| Do (Nick. Rail.) 4 %| 70 71 
Feb. Aug.|°098|\*Feb.| Do 1870 ......... 5 %| 793 803 
Mar. Sept.|098|*Feb. | Do 1871 ......... 5 %| 77§ 783 
April Oct.) °098)*Apr. BE 8265.0 5 %177 7 
June Dec.|'098\*Dec. | Do 1873 ......... 5 %| 80} 81 
April Oct.) °098),*Apr.| Do 1875 ......... 44%| 69 71 

1.75 S. Domingo, 1869.6 %| 4 6 
Jan. July. 2} | Dec. |Santa Fé, 1874 ... 7 %| 83 88 
June Dec. 1 .. |Sardinian, 1851... 5 %| 88 90 
June Deae./n'’ne Spanish, 1867-75... 3 %| 14} 144 
OUNe BORE... bon cea ae 2 .%| 32% 32§ 


Jan. July.| 1} | Dee. DoQuickslvr.M. 5 %/| 95 97 
April Oct.) °45) Jan. |Swedish Gov. 1864 44%| 95 98 
Jan. July.| 3] ... Do 1868 





Sees 5 %/103 105 
June Dec)... |... Do 1876 ......... 44%| 97 98 
June Dec) ...| ... | Do 1878 ......... 4 %| 874 88} 
April Oct., 1 *July./Turkish, 1854. <3 
April Oct.) ...| ... Do Egypt.Trib. 5 %| 71 74 
ad 1 |*Dec.| Do 1858 ......... 6 %| 19 21 
2 | Nov.| Do 1862 ......... 6 %| 16 17 
2 | Nov.| Do 1863 ......... 6%... .- 
1 | Do Gen. Debt... 5 %| 10} 11} 
244 Nov.| Dol ...... 6 4 15 
Feb. Aug. 1 *May.| Do Guaranteed 4 %'100 102 
1 | Mar. 1969 ......... 6%! 14 14} 
April ‘Oct. 1 “duly. BP BT oresanses os 
April Oct.) ... | Do 1871 Eg. Tri. 44%' 51} 524 
ae aa Do Treasury A. 9 %' 20 22 
Do do B ......... 9 %| 20 22 
Dodo C ......... 9 %| 20 22 
a Do do BandC.. 9 %| 20 22 
1 | Mar. ED ascdhak, : %/ 12 123 
23 | Nov. |UruguayCon.1871 6 %| 23 24 
Jan. July. notapplied|/Venezuela, 1859.3 %| 7 9 
Jan. July./none PD TD dei cscs 14%| 3 5 
May Nov.\notapplied) Do 1862 ....... 6 %| 12 14 
April Oct.inotapplied| Do 1864 ......... 6%| 9 ll 
‘orr.—Dividends on the before-mentioned stocks 


payable in London. 


rly| 1 | ArgentineHd.Dis. 6 %) 48 45 

May n. daly. n’ne — Sil. Ren. 5 % 52 54 
v.m'’ne; ... | Do Paper ...... 5 50 

uarterly | . a Weenels Minas: i e zi 74h 3 

rterly|n’ne| OO els ccisid 5 % 112 123 

an. July.) ...| ... panes oe. 25f ...5 % 73 73% 

| Feb. Aug.! R. Swedish Fund. 44% 92 96 


* The Sinai 
gs pean the case of stocks | 
which asterisks are prefixed. In almost all is to 
case, where there are drawings, half- -yearly. 
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AMERICAN STOCKs. 


Currency Bonps, &c. 
1,000,000! Albany & Susque. 1 Mt. 7 












1 
17,500, Atlantic & Gt W.1Mt. 7 zi 1902 
11,500, Do 2nd Mortgage ...... 7 %/1902 
29,000,000} Do 3rd Mortgage ...... 1 
Do 1 Mt. Trustees’ ee 
SP UD crcscvecitsc vcs 
3rd do 


Do 
cane.eon Atlantic, Miss., & O.Con. 7 % 1905 
Do Committees’ Crts. 
3,500,000 aes Pot. (Main) 6 0% | 1911 
1,500,000, Do(Tunnel) ............ 6 en 
6,500,000 Burlingtn C. Rapids, &e. 
14,000; Canafa Southern, 1 Mt. 3 %/1908 
20,600,000\Gentral of New Jersey 
25,000, Do Consolidated Mrt.. 7 % 1899 
Do ex. Funded Coup... | 
| 
/ 


on Cen. ee a 6 %\1896'1 
Oregon div.) 6 %|1892 
10,000, Do tana Grant Bnds 6 % 
500, one. Burling. & Quincy 5 % 
2,000, Delaware & Hud. Benak 7 % 
2,500,000| Detroit & Milwau. 1 Mt. 7 %|1875 
1,000,000; Do 2nd Mortgage ...... 8 %|187. 
penactes Erie $100 Shares ........ Seto’ tae 
Do mstruc. $6 pd. 22 


Do do $2paid............ 


10,000, Do Reconstruc. Certs. 7 % 
1,700,000 Galvest. & Harris. 1 Mt. 6 %/1911 
29,000,000| Illinois Cen. $100 Shares 
2, Do Bonds, Ist Mort.... 6 % |1898 


scuepea' 5 


gusrBesseeegee: 2 


3,000,000' Lehigh Vall. Con. Mort. 6 %|1923 


14,000,000! Mise 1 Kan. & Texas,1 Mt. 7 %|1 44 
30,000; New York Central ...... 7 %| ... {122 
89, 428, 300} Do $100 Shares . 113 
10,950, Oregon & Califoria, 1 Mt. 7 %|1890, 35 
ee Do Francfort Com. ... .| 2 
63,709,400 Pennsylvania, $50 Shres. 34 
4,970,000} Do lst Mortgage ...... 6 % 1830, 103 105 
000,000 Do Con. Sink. Fd. Mt. 6 5/1905) 98 100 
32,684,375) Philadel. & Read. $50Sh. 13 4 
1,000,000 Pittsbg.F.Wayne.& Chic. 8 ° 106 108 


3,000,000 Union Pacific Ld. Grant 7 %|1889)106 108 
— Union Pacific Rail. 1 Mt. 6 %/1898)108 110 


| STERLING eee 
1 600 Alleghen wa . 


Do 

ol |, rrr 7 % 

Do Westrn. Extension 8 ° 1876, 23 

430,000 Do guar. by Erie Rail. 7 %| ... | 

800,000 Baltimore and Qhio...... 6 %|1895 
BD cinan deine ia eatin aa 6 = 1902 







"700,000/Cairo and Vincennes ... 7 %|1909 
900,000|Chic.& Alton Stl.Con.Mt. 6 %|1903,1 
500, eveland, Columbia, Xe. 1913, 
631,000 Eastern Rail. of Massa. 6 % ee 
1 oon nOD Erie Convertible Bonds 6 % 1875) 


g 
re 
"to 
She 
SesraSesss: 


2 







RIARRE: BS 


7 % 
ss Louis Bridge 7 % 1900 
Mortgage 7 


ceaeale aazRaZeeun 


400,000! Do 2nd Mortgage ...... % 
1,000,000 Illinois Cen. Sink. Fund. 5 %|1903) 98 100 
"500; - 6 105 107 





200, 
1,000 Lehigh Vall. Con. Mt. A 6 %| ... 
000) Louisville and Nashville 6 %|1902 


700, Memphis & Ohio, Ist Mt. 7 %|1901|104 106 
800,000) Milwauk.&St Paul, 1Mt. 7 % 104 106 
N. York & Canada Rail. 6 % 88 90 
2,000,000 New York Central ...... 6 % 113 115 
600,000 North. Cen. Rail.Con.Mt. 7 % 
569,800/Panama General Mort... 7 % 106 108 
240,000'Paris and Decatur ...... 15 23 
$19,934,760 Pennsylvania Gen. Mrt. 6 % 107} a 
000,000, Do Con. Sink. Fd. Mt. 6 % 97 
400,000, Philadel. & Erie, lst Mt. 6 % 99 101 
a 6 %| ... | 99 101 
$5,000, Do General Mo 6 % 86 = 
2,000,000 Phil. & Read.Gen.Cn On Mt. 6 % 97 
In t Mrt. 6 % 73 78 
4,000, Do General Mo 6 %| ... | 50 = 
{ate gain ba @ S| 98 
St t ae 
U.PacificR],Omaha 8 % 08 pS 
869,200 United N. Jersey R. & C. 6 % 07 1 
yoy Sheen ioe es 6 % 08 110 
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INSURANCE COMPANIES. 


































































































_ MISCELLANEOUS. 
Last ; ¢ Closing | Last | | 
Closing Sig = Closi 
Annual Co] . Rid ng 
rised Divi Prices. S| & | Prices Divd sae | Hl 3 | Prices, 
nm as re 
— % 1 Alliance Brit.&For. 100 | 11 | 29 30 \Boxns, Loans, axp Trusts. ea 
: 103 114 manga 100 | 20 | 203 213 | & % Auckland Harbour Board . “100 | an 104 106 
6 % a 4 8 Atlas Fire and Lite 50| 6| 195 904 | § a|>aton(U. 8.) StL Loan, 18901100 | [alt [208 los 
% SPL 100 25 24 25 Seeccesecousscescevevccessel } 
ae a1 2 ‘Brt.&For Marine,L| 20 | “4 | 158 153 6 Slcity of Auckland” 10 jall 08 106 
nd 2 el 
.* - *0 10 O Clerical. Med.£Gen.|100 | 10 | 28° 30 | ° lows of Desa ~,L00 | all [102 104 
5k % 4 50,000, 0 15 O\Commercial Union| 50 | 5 | 16} 173 | 5 « \oits of Laine iat Py ~++}400 | all (107 100 
74 76 % . of London, Ist Pref...... 100 | all | 98 100 
1st & 194 203 — - ma $5 105 | 5 %|City of Melbourne, 1907 ..".../100 | all /100 102 
7 % 104 ife.."] 50 | "s'| “eno | Se tee 0 [al | $8 0 
5 % NJ 47 50 Equity and Law |100| 6| 138148 | § Sloitr cf Otawa Stoding 1100 | all | 99 101 
6 % |B.ofConstantinople| 10| 6/ 5 6 000; 0 6 O/English&Scot.Law| 50 | 3} 7t| 6 Bo wa, Sterling ....../100 | all |102 104 
5} % |Bank of Egypt ...... 25 | 25 | 22 24 10,000, 0 8 General Fire & Life 100 Pas c,h [200 | all [102 104 
12° % \Bank of Ireland ...|Stk.|100 | ... 25,000, 0 4 OGlobe Marine, Lim! 20} 4| 3 3) | ¢ a! Dedeimae UU {200 | all /102 104 
17} % |Bank of New South 20,000 3 5 OGuardian F. and L.100| 50/70 72°| § oiler of Providsnes Gocag, mis 100 | all (105 107 
Wales ............ 20 | 20/53 55 20,000| _... |Home&Colonial,L. 50| 5| 1 14] 6 a \city of Quebec Consolitiated Stk.| all /101 108 
15 % Bank of N. Zealand) 10 | 10 | 25 27 12,000, 7 0 OLmperial Fire ..:...|100 | 25 /152 154 | § «| Bo ists -_ ae | j all |102 104 
74 % Bank of Roumania.| 20| 8| 9 9% *L 0 OImperial Life |.”|100| 10 | 23 24 | § 3) BOBS a soe 100 | all {102 104 
11 % {Bank of 8. Australia) 25 | 25 | 40° 42 13,453| 7 10 OIndemnity Marine.|100 | ‘50 | 92 96 | § o \citr of Pee mmnle 1905....----|100 | all |102 104 
12 % |Bank of Victoria ...| 50 | 25 | 45 47 | — 50,000| 0 12 OLaw Fire ............ 100 | 2/11 12 | @ &| Bo Waterom Ratling Deb [100 | all |2106 108 
20000 8 % (Cen. of London, L... 10) 5| 8% S$] 10,0004 5 OLaw Life 0... 100 |100 |117 19xa ework Debentures|100 | all /106 108 
di 100 | ; 6 %| Do Sterling Consol. Deben.|100 | all |108 110 
40,000| 6 % \Chartered of India, 000; 0 6 OLancashire F.&L.| 20) 2| 7% 7% 7 % Vi M | 
Austra.,&China| 20 | 20| 17 18 20,000; 0 12 O\Legal and General 50| 8/11412 | 9 % | Bo guar loeroy Mort. Loan io (Sa |e 81 
30,000 8% |Chartered “Mercan- 87,504] 0 14 OLpool.,Lon,&Globe| 20} 2| 15) 15t | § aigor £ Gel. Ce eae a t08 | all | 85 87 
tile of Ind.L.&C.| 25 | 25 | 21 22 49,626) 1 00) (1l annuities).| ... | ... | 21} at 5 coi ov. Trust, 1 iss./100 | all 7 
MO MONG coccscencedccccassen 20 | 10 | 148 154 | 35,862, 3 0 OLondon Assurance,| 25 | 124/66 68 | § &| De lS7L and issue }100 | alt | 58 8 Ol 
20,000) 14 % Colonial ee athe Bead 100 | 30 | 58 60 40,000, 0 3 6 Lon.&LancashireF| 25 | 23) 5} 54 6 % 1872, 4th i ae Semtrerrse 100 all | 55 60 
90,000, ... |Commercial Bank of 10,000| 0 1 4'Lon.&LancashireL| 10| 27// 1 14 | 5 «| Dol873,Sthiseus oop (om tae. oe 
Alexandria, L...| 6 | 3| 23 3 20,000 0 6 OLon.&Prov.Law L| 50| 63) 54 6 | 4 0 \Leeds Corporation Consol. 100 ail {100 102 
200,000'10 % |Consolidated, Lim..| 10| 4 6i 7} 50,000, 0 6 0 Lon.&Prov.Marine| 20| 2| 3) 4 6 % |New York City a all | S 102 
20,000 44 % |Delhi & London, L| 25 | 25 10,0005 0 OMarine 02... 100 | 18 | 76 79 | 6 %| DoGold Coupon Bonds 10 all [112 214 
50,000 8 % |English Bank of Rio 50,000 0 6 0 Maritime, Limited! 10| 2) 4 6% fy ame a ln all 2 ie liz 
de Janerio, Lim) 20 | 10 | 10f 113 50,000 ... |Merchants’ Marine 10| 2| 4 “ ee 100 | a i 
90,000, 8 % English, Scottish, & 40,000| 2 2 6 N.Brt.&Mercantile| 50 | 63/37 38 | @ o|St Louis ity uo | on iss = 
ustralian Chr. 20 | 20 30,000*1 0 0 Northern F. & L.../100| 5 | 36 37 | 6 o Share Investment Trust, Prt 1100 | Sh 57 oe 
ae Prancorligyptian 20 | 10 | 11} 123 | _ 40,000 0 7 6Ocean Marine ..... 25| 5| 6 7 | § «| Do Deferred loo. | ja | . 
10000 71% |Houg Kong & Shan.) 284) 284] 37 159,1251|*5 0 0 Pelican Life ........ 32 | 54 57 Spanish Nat. Lands Mort. {100 | all | 79. si 
45,00 6 % 50| 15 | 16 17 6,72219 10 0 Phoenix Fire... ... 300 310 | g',\Submarine Cables’ Trust... 100 joy | 96. 90 
c at Ottoman... 20/10 | 8} 9 2,500/*1 5 0'Provident Life......100 | 10 | 38 37 | § 9% (Tobacco Loan.gua.by Ital Gr. 100, M1 (200 102 
6,000| 8 % |Ionian .................. 25 | 25 | 20 22 sen eee © 3 OQueen Fire & Life; 10| 1) 3) 32 | 6 4% |United States ortgage 00 | all | }100 102 
6,000 8 % | Do New ............ 25|10| 5} 6} | 200,000 0 8 O Rock Life ............ 5 | 10)| 8% 8} a Cee te a | | | 
95,624 2 % |Land Mt.ofIndia,L.| 173} 23) 1 1} | 689,220120 0 ORoyal Exchange ... Stk./100 |400 410 Ebbw Vale Steel and Iron...) 231 20| 4 6 
75,00018 % |London and County) 50 58 100,000; 0 18 0 Royal Insurance | 20} 3 | 202 213 English & Austral. Copper,L| 3 "2 31 
40,000, 7 % |Lon. & Hanseatic, L.| 20| 7| 7 7 10,000,*3 10 O Standard Life ...... 50 | 12| 77 79 etiele at. tides ieee tl i 
30,000/124 % |Lon.& Provincial,L.| 10| 5 | 11 11} 4,800|*10 0 0'Sun Fire............... es | xe (450 475 works, Preferred, Limited.|100 | all His 20 
5,000, 7 % |Lon. & R. Plate, L./100 | 40 | 38 40 4,800°2 14 0| Do Life ............ 100 | 10 | 75 80 Rhymney Iron, Limited .....| 50 |all | 13. 15 
40,000 7% | DoNew .......-.. 25} 10| 9 10 | 100,000| 0 12 O'Thames&Mersey M20 | 2| ‘74 73 hae 13 |ail | By 
50,000 8 % London & San Fran- Saoore 0 0 Union Fire & Life...200 | 29 |330 350 18} % (Tharsis Sulphur and Copper et all | 20 21 
| cisco, Limited...| 10 | 10 | 124 128 | 41,200) 0 10 Union Marine, L..| 50 | 5 | 78 78 Commaadan. Siasan, || . 
10,000 8 % |Lond.&S8.Western,L./100 | 20 | 254 26% 5,000 2 11 O\Universal Life......'100 | 11 | 38 40 aun Inpoorntat. | 
100,000/14 % |Lon. & Westminster|100 | 20 | 58 59 50,000) @ 10 O'Universal MarineL' 20' 5! 9 9 | 15 %/Australian Mextenss, Land} | | 
1000) 5 % pone ye of x - 10| 5| 23 33 * Periodical cash bonus in addition. 1b % city OM hang rm panne _ a laid a 
50,000, 9 % |Lon.Char.ofAustral.| 20 | 20 | 25 26 6 %|\City ftae Real Property,L.| = D | 12 ‘ 134 ial 
£0,000.164 % |London Joint Btook| 80 | 15 | 41 42 iain ois Solent, Limited a 6 8 | 
y ene rean . Credi imi ares ... 1 
| the R. Plate, L.| 20; 20; 2 43); —_-_-_--SSSeeeesesessssssSsSSSSSSSSsSsSSsssSsssSssssfssssesesSs| +715) & |Credit Foncier of Mauritius,L| 50 | 10 | ue 15 
1500010 % |Merchant, Limited..100 | 25 | 31 32 7 : 6} %|English & Foreign Credit, L.| 10 | 8 | . 
9,015, 8 % |Metropolitan, A...... 10; 10; 7 8 Autho- | @ Closing | § %|Fore Street Warehouse Lim. 16 | 14 | 23 24 
9,015, ... Do 3 cannieiitioahasti 10};10} 41 rised 4 2 Name. Prices, | 142 %|Foster, Porter, and Co., Lim. 104} 19 20 
11,970) ... Do New A ......... 10} 14 14 1d Issue. | & ; 5 % |General Credit & Discount, L wie 74, Se 5 
15,000| 8°"% |Midland, Limited ...|100 | 20 | 25 26 | ————-|——|—\______________|_____ |" "“\india Rubber, Gutta Percha,| fy 
50,000 12 % ational ............0..» 50 30 | 70 72 5,000, 20 | 20 Bahia, Limited ............ 10 12 and Telegraphic Wks., L all 29 30 
187,500,124 % National of Austral! 5| 4) 8 9 40, 5 Bombay, Limited ......... 5 6 | Sint. \Internat. Finan. Society, L.| 8 “Bal 331 28 3 
30,000 7 % |NationalofLpool,L.| 25 | 15 |... ... 10,000 B45 TER TOW sonccnserereneescons 4 5 | 10 %|\Liebig’s Extract of Meat, L. 20 | all | 28 29 
100,000) 6 % \Nat. of N. nd,L. > 34 3 3} 550,0001 Stk./100 Commercial ccccenssoonscesees 148 53 .. London Finan. Association,L 50 | OT ce 5 
20,000.21 % Nat.Prov.ofEngland, 50 | 21 | 86 89 20,000, 20 | 20 Continental Union, Lim.) 15} 16} 7 % |Mauritius Land, &., Limited) 10 | 2 | 4 5 
10562521 % | DO oeccscceccessceeese | 20 12 | 47 49 20,000, 20 | 14 | Do New.....ccss.esseseses 9 il %|Milner’s Safe, Limited........| 10 |all | Sb 94 
45,000, 6 % N. Lond. & Breall. 9 10 | 83 9 10,000 20 | 20 | Do7 % Preference ...| 20 22 a % |National Discount, Limited.) 25 | 5 | 9 9 
39,325) 44 % North. Eastern,Lim. 6| 44 43 23,406 10 | 10 |European, Limited ...... 134 144 | 15 %|New Zealand Loan, &c., L..| 25 | 2 42 53 
50,000, 8 % North-Western ...... 20 is? + 13,000 10 | 73) Do New..........c:cee0 10 11 | 12 %|New Zealand Trust & Loan,L| 25 | 5 | 9} 10 
60,000.10 % |Oriental Bnk. Corp. 25 | 32 34 406, 10 | 5 | Do New..............+..+... 6; 74 | 5 %| Do Preference............... | 25 | all | 95° 96 
20,000.15 % |Provincil. of Ireland) 100 25 | 71 73 4,004 8401 3 100 [Gas Light & Coke A. Ord. 147 52 | 20 %/Telegraphic Construc., &. L.| 12 | all | 29} 30} 
400015 % | DoNew occccec..- 10 | 10 | 28 30 50,000, 10| 10| Do5% Pref.A,4thiss 13 14 | 290 %/Trust & Agency of Austral. L| 10 | | 22 33 
1250010 % Queensland Nat, L. 10| 5| 6 7 50,000) 10 8 | Do5% Pref.A,5thiss| 10} 114 | 9 %/Trust& Loan Co.of Canada,L| 20) 5, 7} 7 
34,000.12 % Standard of British’ | 100,000! Stk. 100 | Do B, 4% maximum 7 %|\United Discount Corp, Lim.) 15 | 6| 4) 5 
| South Africa, L. 100 | 25 | 38 39 200,001 Stk.'100 | Do C,10% Preferential|180 90 Lanp, &e. al 
50,00016 % Union of Australia... 25 | 25 | 57 59 300,000! Stk.|100 | DoD,10% — 180 90 | 15} %/|Australian Agricultural ..... ) 25 | 213 79 81 
082)... Do 251 Scrip ...... 195 |}95|... ... 165,001 Stk.’ 100 DoE,10% — 180 90 | 2p.s.\British American Land ......\ 37} all | 31 33 
$0900 15""% ‘Union of London 50 | 154 3 383 snooulistk i100 | DoG7% — 435 45 | PS iGanade Company ........ 7 (eit | 98 108 
i - ’ — jus uw 3 C=" ved fiall; §& 
: ee oo ‘Hong H,7% maximum 110 14 | 8% Land Securities, Limited | 50|'5| 8 7 | 
b ong Kong an na Natal Land &Colon.Co. Lim.| 10 all | 3} 33) 
TELEGRAPHS 2,800,0001 Stk.'100 Imperial Continental ....148 52 - British Australasian, L.'Stk.100 | 40 45 | 
| 250,000 Stk.'100 [London ......................+. 148 52 | 113 9% Ot o & Southland Invest.L.) 5) 1) Wi 
Autho- Closing 150,0001, Stk./100 | Do lst Preference ...... 165 15 5 %\Peel River Land & Min. Lim. Stk./100 | Rs 89 
rised (Share Paid. Name. Pri aa 20 | 20 a Video .......... ..| 11 13 | 123 % (Scottish Austral. Invest. L.../Stk./100 180 190 
Issue. — 20 | 20 Phoenix ................ ..| 8 30 | 8 / %iGouth Australian Land ......| 25 | all | ‘v 49 | 
Eosina ts ap nate acini 1440001 Stk.'100 | Do capitalised. -| 80 90 ‘Van Dieman’s Land . 30 | all | 18 20 
2,912,601 Stock.! 100 Anglo-American, L...| 59} 59% 360,001 Stk.| 80 | Do NeW... c ce. 90 100 % |Amazon Steam Navigation,L| 20 |all| 7 9 
Stock.) 100 ferred......... | 854 86) 37,500) 20 | 20 Rio de de Janeiro, Limited. 17 19 s “| ‘British Ship Owners......... 10 | 73 


- ee 109 Do Deferred ......... | 34 35 7,000) 10 | 10 San Panlo.........0........... | 8 10 | 10 %\General Steam Navigation .| 15 | all | 26 28 
0 ; 














000, 50 a — Metropolitan aseeee , 87 90 .... |Merchant Shipping, ited) 50 /all| 9 
san) ..| 21 2  eetionst Steam Ship, Lim... 10 all! 7 8 | 
-+| Peninsular & Oriental Steam! 50 |all | 37 39 
1000) O° 10 Surrey Consumers......... 4 at | Do New, 1967 ............... (50,20) 12 Lt | 
10,000 10° 8 Do 4} %|Royal Mail Steam ............ 1100 | 60 | 50 52 | 
— 8} %|Union Steam Ship, Limited..| 20 | all | a1 2: if 
SN 5, chan téscdscheoden 30 | 20; G1 63 | 
INDIAN RAILWAY DEBENTURES. 1} % |British Indian, Limited . 20. all| 44 5 
a 9 % Darjeeling, Limited ......... | 20 jall | 21 22 
cen 7 4; {Lebong, L Limited vevoee| 10 | all | 105 15 
Deben- | Closing .. |Upper Assam, Limited........ ; 10 jall | 33 43 
ture Name Prices ’ |Anglo-Argentine, Limited..| 5 |all | 5 5} 
Capital. * | 7} %|Edinburgh Street .. | 10 \all | 16} 163 
ee eee ee | 6 % London, ‘Limited idinaecd ..| 10 | all | 13§ 133 
DEBENTURE Bonps. 8 % North Metropolitan ...........; 10 ‘all | 15} 16} 
Crystal Palace, A ..... _. (Stk. 100 | 35 «60* 
| vol ees icing ..../Stk.100| 3 4 
ro 7 %| Do Preference................../8tk.100.| 85 90 
6 %| Do Debentures ... Stk.|190 [112 116 
510/10 Italian Irrigation, guar. . . 100 | all | 89 91 
i 14 % Lion Brewery, Limited 25 | 17 | 33} 34, 
6 %| Do Pe Preference... 20 | all } 24) 25; 


123 % London eral Omnibus, L.\Stk. 100 |201 206° 
National Safe Deposit, Lim. 10 jall, 3 3 
iNative Guano, Limited | Siall| 3) 4° 
‘New Sombrero Phosphate, L. 10 all | 10} il, 

124 % Phosphate Guano, Limited... 7 all & 9 

8 ® |Riode Janeiro City Improv. 25 jall | 26 27/1 

53 % Suez Canal Shares............. | Dialhiw.. 
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RESULTS OF AUCTION SALES. 
Tne following particulars of the week’s im nt land sales are 
extracted from the“ Index to Estate Exchange Registers ” :— 





Amount 
PARTICULARS OF SALE. Realised. 
Date of Sale—October 31 to November 7. £ 
HANTS, Binstead—Nash & Son—Holt Pound Farm, containing 15a, Free- oad 
old i cantante waigcedeeceonsne ne apadihineintiwks deveveedel J 
KENT, Sandyate—Tunley & Boyle—The Residence called Seabrook Honse, 
containing 12a Or 3p, Freehold .....................---ceereceesegere rere 3,750 
LEICESTER, near Lutterworth—J. & A. Parish—Enclosures of Freehold 
Pasture Land, 64a Or Ip .......... st ee sndhie ae sadigiiadeoreiil 5,116 
LINCOLN, near Boston—D. Smith, Son, & Oakley—Numerous enclosures 
of Land, containing 199a Or 24p, in Lots _................ccc0000c 18,480 
MIDDLESEX, Child’s Hill—Baker & Sons—An Enclosure of Freehold 
Land, 2a Or 15p Sn a ereaneae {LIPO ENE 
Mill Hill—Baker & Sons—Forty-three Plots of Land ..................... 1,943 
WARWICK, near Birmingham—Chesshire & Gibson—Upper Shendley 
Fields Farm, containing 47a Or 17p, Freehold ............ bs etiiedviaiall 5,150 
Other Enclosures of Land, containing 36a Or —- ee ae 
Near Coventry—Thomas Clarke—Small Freehold Farm, containing 
| rR sechiidapbaainpsa saeistpetahscvaliintacodaehstell 1,730 
CAMBERWELL—Ragzvett, Williams, & Beadon—71, 73, 75, and 77, Leipsic 
road, 29 years = rate ae nxsndbucddacdiaavesiaaetial 1,050 
CHANCERY LANE—Reynolds & Eason—14 Took’s court, Freehold ...... 1,600 
CLERKENWELL—Fuller & Fuller—27, 28, and 29, St John’s sq, Freehold 2, 
HOLLOW AY—Newbon & Harding—65 Mildmay Park, Freehold ... ......... 1,020 
ISLINGTON—Newbon & Harding—43 and 44 Arlington square, 49 years... 1,075 
KENNINGTON—R. Perkins—10 and 12 Kennington Park road, Copyhold = 2,310 
KILBU RN—Beltons—The Lease of “The Prince of Wales,” 46 years...... 5,410 
| MILE END, St Panl’s Road—J. P. Lash—Two Pairs of Villas, 85 years... 1,590 
| PENGE—Baker & Sons —1 to 5 Alexandra Terrace, Freehold ... 3,850 


PLUMSTEAD—Orgill, Swann, & Orgill—The Lease of the “ Bloomfield,” 


eR ES I ee ey ae ee ee ee 3,150 
FARNHAM—Nash & Son-—2 West street, Freehold dicia phic <bean eel, sae 
TON BRIDGE—Cronks—The Freehold Public House, “The Chequers” ...... 2,550 


High street—Five Freehold Houses, with Shops, a Cottage, anda 
Builder’s Yard 
Freehold House with Shop and Stabling 








Che Commerctal Times. 


POST OFFICE ANNOUNCEMENT. 

The Austrian mail packets between Varna and Constantinople 
having been re-established, mails for Constantinople will be for- 
warded twice a week by these packets; and the following will be 
the arrangement for the despatch of mails from London until 
further notice :—Evening, Monday, vid Varna; evening, Tuesday, 
vid Odessa ; morning, Friday, vid Odessa; evening, Friday, vid 
Varna. Letters, &c., can be sent vid Marseilles on the morning of 
every Friday, or vié Brindision the mornings of every Monday and 
Friday, if directed to be so forwarded; but it is believed that all 
correspondence will reach Constantinople in less time if trans- 
mitted vid Varna or vid Odessa. 


MAILS ARRIVED. 


LATEST DATES. 

On November 3, from Sourn America, per French Packet—Buenos Ayres, Oct. 5; 
Rio de Janeiro, 12; Rio Grande do Sul, Sept. 28. 

On November 3, from AUSTRALIA AND THE East, per Malwa—Aden, Oct. 14; 
Bombay, Oct. 7 ; Calcutta, 4; Gibraltar 29; Malta 25. 

On November 4, from Sovrnh AmxErIca, Bet yogi <n Sept. 25; 
Concepcion, 26; Lota 27; Santiago de Chili, 24; Sandy Point, 22; Buenos 
a or 8; Monte Video, 9; Rio de Janeiro, 14; Bahia, 17; Pernambuco, 19; 

isbon, 31. 

On November 5, from Norta America, per Sarmatian—Chicago, Oct. 23; Detroit, 
25; Hamilton,25; Kingston, 25; Montreal, 25; Quebec, 26; Toronto, 25; Ottawa, 
25; Fredericton, N.8., 25; St Jon, N.B, 25; Bermuda, 15; Halifax, 25; Prince 
Edward Island, 24; St Pierre et Miquelon, 19. 

On November 5, from Norra America, per City of Berlin—New York, Oct. 26; 
i? Philadelphia, 25; San Francisco, 19; Chicago, 24; Jamaica (Kings- 

on , 


; On November 6, from NortH America, per Rhein—New York, Oct. 26. 
ie 4 On November 7, from Sovurn anp West Arrica, per American—D’Urban, Oct. 9; 
7 Cape Town, 15; Mauritius, Sept. 21; Mozambique, 28; Inhambane, 27; Funchal, 
d s Nov. 2; Lorenzo Marques, Oct. 2. 
« On November 7, from West Arrica, per Gaboon—Fernando Po, Sept. 27; Lagos, 


Oct. 4; Quitta, 7; Accra, 9; Cape Coast Castle, 11; Sierra Leone, 19; Bathurst 
(Gambia), 22 ; 


Grand Canary, 27 ; Teneriffe, 28; Funchal, Madeira, 29. 








AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Officers of 


Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended November 2, 1878 :— P. 94 e wee 


Quantities Sold. Average Price. 
qrs h s ad 
s I sina cecinsiemnatiatliisctnictaeicidgsid 90,000 1. ............ 39 0 
SY sti chats stitltcaa niuipihindinin ilbdisidlidaies\ic | 5 eee 39 «9 
Oats SE: © Whibcokes 22 11 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 


week ended November 2, 1878, and for the corresponding week in each of the 
years from 1878 to 1874 :— 


SS 


| Quantity Soup. AVERAGE PRICES. 











} 

Wheat Barley Oats. Wheat. | Barley. | Oats. 

qrs bsh) qrs bsh rs bh, sd! s 
1878 .........) 59,000 1) 92985 21 3os1 _7/ 39 0 | 99 3 22 11 
| 187 ..... 5 2) 79958 1) 398 0) 53:8 | 44] & 2 
9 | 1876 .........] 44,078 3| 76515 7| 3959 7) 48 2 | 39 4] 2 5 
1875 ........) 45,921 ‘| 72.756 6| 3793 2| 47 6/| 333 | m8 
1874 .........) 54695 2] 77,208 2] 3501 5.) 445 | 28) 2Wn 


lee 


COMMERCIAL REVIEW. 


FRIDAY NIGHT. 
| In hardly any direction can th 
| ren than last week, while in some quarters it is worse. 


prospect be considered less 


THE ECONOMIST. 































aturday there was a recovery in the Liverpool cotton 
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— 
market, prices rising nearly $d per lb, and transactions reach. 
ing 15,000 bales. But it rapidly died out, and sales have singe 
then been below the average, with falling prices. At the low 
quotations of last week, there were some fair sales of Man. 
chester goods, but in view of fresh strikes and lessened pro. 
duction, which, it is hoped will reduce stocks, makers have 
been less inclined to accept panic prices. Piece goods haye 
sold in moderate quantities for China, but business with 
India is quite at a standstill,as a natural consequence of 
recent failures. For Wool, whether home or colonial, the 
demand is slack, and the manufacturers all over the coun 
find trade very slow. Buyers of woollen materials haye 
recently been able largely to satisfy their requirements from 
lots offered upon exceptionally low terms, and hence thoge 
who have maintained quotations at anything like a profit 
ielding point, obtain little business, except for specialties, 
n the linen trade, the confidence expressed a month or two 
ago has now wholly vanished. Flax is quiet, and concessions 
are followed by few additional sales. Jute is also depressed. 

There is at length a slight*turn in the Corn trade, and fol. 
lowing the provincial markets on Saturday there was an 
advance of about 1s per quarter in English and foreign wheat 
on Monday, which has since been sustained. The visible 
supplies in America are still immense, but the very low prices 
here cause much to be held back for the present, and choice 
qualities of English grain do not come forward readily. Oats 
and maize are also rather firmer. Potatoes have risen 10s per 
ton. In Produce there is the same dull condition of trade to 
record, with drooping prices. Petroleum has been quoted as 
low as 7d per on. Butter, however, is dearer. 

From our labour record a clear insight continues to be 
obtained into the conditions of the Iron trade. In the Cleve. 
land district low prices are current from merchants as well as 
some makers of pig iron, and the recent great fall in Scotch 
iron naturally affects Middlesbrough. The stock returns for 
this district for October have appeared, and show an increase 
of 690 tons. Makers’ stocks decreased upon September 5,377 
tons. There was an increase in public stores of 4,341 tons, 
and an increase in makers’ stores of 1,726 tons. Shipments 
foreign were 28,500 tons, a decrease of 3,124 tons upon 
October, 1877; shipments coastwise were 33,718 tons, a 
decrease of 9,624 tons upon October, 1877. Glasgow prices 
do not as yet exhibit any tendency to revival. In Sheffield, 
the close of the shipping season leaves the trade in a very 
desponding condition, the armour plate and engin 
works are doing very little, and only the Bessemer rail mill 
find moderate employment. We should think that this is 
certainly an exceptionally good time for railway companies to 
add to their stores of rails, but directors naturally sbrink 
from increasing their working expenditure when trafiic is poor. 
In South Wales a large number of ironworks are doing very 
little, and it is with most a question of standing i@le or work- 
ing at aloss. In the tin plate trade the restric'ion of the 
make has still to work its effect. The Board of Trade re- 
turns show that the export trade is much depressed, but were 
records obtainable respecting the home demand, they would 
be still worse. a 

Coal, on the other hand, is being shipped in fair quantities, 
as our merchants can now undersell most or all other coal- 
raising countries. House coals sell in average quantities, and 
steam coal changes hands moderately well. The output, how- 
ever, is — ample in all districts, 

As rega silk, Messrs Durant and Co.’s Circular report—* The 
past month has been without any very serious effect upon the 
prices of silk. The long continued determination on the part of 
consumers to buy only from hand-to-mouth was, perhaps, 
ened, but deliveries are without change, and manufacturers are 
believed to be proceeding without ee ee production, 
although selling with a minimum of profit. e public sales ter- 
minated on the 25th ultimo, and there has since been a disposition to 
purchase at the lower figures then realised, without, however, pro- 
ducing much business.” 

In Messrs Geo. Armitstead and Co.’s Weekly Market Report 
(Dundee, November 5) it is stated—* That therejis no improvement 
in the state of business; both the linen and jute branches remain 
extremely quiet, anda general movement has now been made to 
reduce the wages; machinery, particularly in the linen branch, is 
also being put off here and there to a small extent. The flax 
market for goods on the spot continues very dull, and the trans- 
actions passing are of very small extent; prices are very , 
om holders continue disposed to meet buyers where they come 
‘orward.” 

Messrs Page, Draper and Co.’s Monthly Price Current of Leather 
and Hides states— “The leather dealers generally have shown 
considerable strength during the late troublous times, and the 
trade has been less disturbed than most others by the extensive 
failures which have occurred. There has been an active consump- 
tive demand for most descriptions of which has absorbed an 
amount fully equal to the supply of leather. Prices remain 
without alteration, and it appears doubtful if any material advance 
can be at present obtained. The values of hides and tanning 
materials having receded, the position of the tanner is now better 
than it has been for some time There has been rather more 
animation in the raw hide et, and prices of most descriptions 
of heavy salted hides show a slight advance on previous rates, and } 








Nov. 9, 1878. | 


nt stocks are comparatively small; most descriptions of dry 
aes have brought full prices, principally for export.” 


We take the following from Messrs Churchill and Sims’ Wood 
Circular—* There has been very little change in the wood market 
since the commencement of October; considerabie business has 
been done, but it has again almost been limited to the sale of the 
cheapest descriptions of deals, battens, and boards coming from 
the North of Europe at somewhat lower prices than those pre- 
viously recorded. Deliveries from the docks, although not so large 
as in August—when considerable speculative shipments were 
made to the colonies—have still been maintained at a high rate. 
It is to be hoped there may be no falling off in the demand, for it 
becomes evident that the year will close with no very material 
reduction of the great stock carried over from 1877, and therefore 
that the continuance of a large consumption will be of the utmost 
importance to the trade.” 


From Port Louis, Mauritius, to October 10th, Messrs Blyth 
Brothers report :—“ Confirming the contents of our last circular, 
we now beg to advise that under the continued influence of dry 
weather, sugar making is progressing rapidly, and the large daily 
arrivals in town have given rise to important transactions; as the 
crop progresses, however, it becomes evident that it will not exceed 
in quantity that of last season’s, even should it reach that figure.” 


In Messrs J. C. Sillar and Co.’s Tea Circular we read :—“'The tea 
market has remained steady, and accounts from China lead to the 
belief that the total imports from that ‘country for the season 
will not be much more than 162,000,000 Ibs. This will show an 
increase of 5,000.000 Ibs over the shipments of last season, and a 
decrease of 10,000,000 Ibs from those of the previous one. From 
reliable sources we learn that the exports from India will not 
exceed 35,000,000 Ibs, which will make a total supply of 
197,000,000 lbs, to meet a demand of 210,000,000 lbs, the deficiency 
will therefore have to be drawn from our stocks, which will be 
reduced to below 36,000,000 lbs before any relief can be expected 
from either India or China next season. On the 30th June last 
we had a stock of 50,646,000 lbs, having steadily run down year 
by year since 1870, when it stood at 83,500,000 Ibs. 








THE COTTON TRADE. 


LIVERPOOL.—NovemBeEr 7. 
PRICES CURRENT. 






































| 'Gooa| | Same Period 1877. 
Descriptions. Ord. | Mid. | Fair. | p,;, | Good.| Fine. |———_—_-——— 
“| | Mid. a ter 
per Ib/per Ib|per Ih'per Ib per Ib|per Th r lb'per Ib/per Ib 
atTatTerarerTretetTatr<« 
Sea Island ............... 15 | 16 | 173| 18 | 2 | 2 || 17%] 19 | 22 
Florida ditto............ 18 | 144] 15 | 16 | 164] 18 || 145 16} | 18} 
WOME: cingecctecesgpath BA) CBee he dae Pi a Bas, | ORE a. f+ sn 
ic kotha B) aE oe ee Ee as He Opt si 
ha oe ta ae 5 | 6 : we de ei | 64 ae 
SD vahsh nokia mt Gee |< : . | 68 sts 
Pernambuco, &c. ...... dee ins) RD. qe ; 6h | ... 
Ceara, Aracaty, &c....!  ... 64 | 64 | Sin : 6x) ... 
MPRED oocncecccccsccescs| voce a ed sa 2 OBE 
TT | see * eat a ip as te 
Bahia, Aracaju, &e...| .. |<. | St | “6 Ree twee 
SUMED sivccecsiensgip ah eae eae 6¢ | 62) ~~ ann 6is| -.- 
Maranham ............| +. “a 6; 6) 72) St) ... 6: 72 
ptian, Gallini ...) | | Ob] 10 | 10h] 14]... | 73 | 8 
tto Brown......... | & |} Sl %) A) Sl 8 55) 6) 73 
Ditto White ......... ao | | wi] 8}. | 6b 7 
Smyrna, Greek, eae ie Ae th ap i hae Lined on 
Tahita Sea Island... ... - | Wb] 18 | 123] 18 |... | We)... 
West Indian ............ 5k, 6k) 6] 7 | 7h St} Fl 6B 
Haytien .................. co és | 6 6} |... | oe) 6 
La Guayran ............ ae 5 St Se) OBS 6 
Peruvian Rough | 7} | 7\ st] St] 6 | 6F| 8k 
Ditto Soft Staple...| 63 | 6] 52) 6) 7 
pratt ss acy om —i = 
Surat—Hi MB: is | S| ot . 5h) 6% 
Ginned D bie desl Biden 43\ 5 53 | Sis 
M. Ginned Broach.| ... 2 5a 5b | 6x5 
Dhollerah ............ 23) 33/48 4 5% oi 
wuttee ...... | St) 4 43 5t 
Veravul, &e. ......... 3k | én 4) 5 5 
Comgtee Satake i 48 i 5% 
| RES ies 4h 4 4 
MMA ocsicccsscsescceee an ‘‘ ‘ “‘s st 
Madras—Tinnevelly. | pes i ie | 6 
Western ............... “i. 5f 


Cotton was in active demand on Friday and Saturday, and 
an extensive business was done, with some advance in prices ; 
but the market has since become quiet, and quotations show 
little change from those of last Thursday. Island con- 
tiues in limited demand, an being freely offered, prices show 
a decline of 4d per lb in the ortnight. The quotations 
of Tahiti, in the absence of business, having been for some 
time nominal, have been reduced 3d to 1d per Ib, at which 
decline a sale has been effected. For American the week 
opened with a lange demand. and enacieanen of ted toad ay 

paid; but the in since being com ively limited, 
the quotations of joleg are Seailig tdkeroll pines last week. 
Brazilian has been in fai uest, and a moderate business 
has resulted. Quotations ‘of, some descriptions 4d per Ib 
higher, Magzytian hee been in sae, demer and prices are 
decidedly firmer. West Indian and African are unchanged. 
Peruvian is in moderate demand, but smooth descriptions 
are partially 4d lower. East Indian was in large demand in 
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of the week, and an advance was quoted of ;4d 


the early 


r lb. is advance is maintained in the ing grades of 


roach and Oomrawuttee, but in the other descriptions is 
more than lost. 


“Futures ” opened strong, and prices by noon on Saturda 
had advanced ,’,d to $d per Ib. is improvement was lost 
on Monday, since when, with slight fluctuations, the lowest 
rates of last Thursday have again been current. 

The sales of the week amount to 62,660 bales, of which 
4,640 are on speculation, and 7,950 declared for export; the 
eee 2,930 — of which 2,210 are American, 60 

aceio, 470 Egyptian, and 190 bales Surat, which makes th 
takings of the trade 53,000 bales. See ree 


NOVEMBER 8.—The sales to-day will probably amount to 
about 7,000 bales, the market wiiience innen. . 


Price CuRRENT—NOvVEMBER 9, 1876. 











: 2 ee | Good | 
rd. | Mid. | Fair. | Fair. | 

















Deseriptions. Good.) Fine. | 
|| Mid. | Fair. | Good. 
} a re an eee 
per Ibjper Ib per Tb per Ibjper Ib per Tollper Ibiper Ibiper Ib 
| i a a: -¢ 
Sea Island ............... 16 | 18 | 19| 21 | 23 | 28 || 173| 19 | 2 
Florida ditto............ 14 » ee ee 19 21 | 163 17%} 19 
TRIE poosoragscbsonaye- Pa boo ee oe ee 
EMRE SS 6] 6e) .. ad bs op Se AE 3 | 
Orleans and Texas 64 | 6) ... tvs a ae ae oe 
Pernambuco, &e. ...... re as 6} 7 vm a 72 8 
URN -onensinnciocoe-nen's Seat een WE be Doo mo hs RT eee 
Bahia, Aracaju, &e...| ... ised 63 Ora ts oe iow. Fo a oe 
I crttt tie aaa eg, ol tae oe 8 e .. so 
Maranham............... 63 $f 7 5 oe 8} 9 
saci 5) 66 6 7 72| 10) 52) 73] 8 
Sm ; Greek, &c ee oa 5 53 6 ce ee ee Ce 
Fiji Sea Island ......... ww | wo | 3 | Mw] we | Is | 13 | 1%] 
Tahita ditto ............ i, EAin IF SE pew te Be fe 
West Indian ............ 5i| St] 6&| 62) 721 il 6 | 7 & 
La Guayran ............ 4} 54 6 6} 63 6 | 6 | 6 73 
Peruvian Sea Island.) 8 103 | 12 123} 13]) 14 || 1 | 138] 
IEF Seessienctoiaceas ‘an el 5% Siz} 5? 6 ||... 6 63 
Surat—Hi te Becaaiis eax Se) St] Gi... il se oe 
Ginned D ee aa 5 53 5} i 42 
Broach ..............- a + ne ie i] in 
Dhollerah ............ 4 43 5 54) 5% 43 
Smee Sheet 4 44 48) 5) 5g | 4 
maptelh.......0...000 sa 
actrees oe ee ee ee te 
Bh civeersttaces 4; 44) 5 43 
Rangoon... sanaacanss<ces 43 | 42 5 } } 
Madras—Tinnevelly.. 5 ee 5 
i re 4% 5 5} } | 42 
Imports, Exports, Consumption, &c, 
1877. 1878, 
bales. bales. 
Imports from Jan. 1 to Nov. 7 .........cccc0e00 BEGAGTD « ..0..ccccvee 2,457,638 
Exports from Jan. 1 to Nov. 7 ...............06 a re 234,263 
RNS coi sas sich atsiensdaphesinscesdsscccass Se sivcecentecs 287,120 
Consumption from Jan. 1 to Nov. 7............ BEF Gececevereee 2,324,890 
The above figures show :— 
A decrease of import compared with the same date last year of.........bales 173,370 
A decrease of quantity taken for consumption Of ....................sccceeeeeeeeeees 192,590 


A Geereens OF REEMA GPOTES OF... .-..22.200000ecenccrrcenencoscccecsecscecccsceqnssssennsess 14,850 
A decrease of stock Of .............ccccccee0e Lilies tialsielbiethckecescdaweeehs cn ers 


In speculation there is a decrease of 58,790 bales. The 

uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 218,000 bales, against 146,000 
bales at the corresponding 
ports have been 4,928 bales this week. 





LONDON.—NovemBeEr 7. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 

There was a strong market on Friday, but all imprvement 
had again been lost by Monday evening. Since then there 
have been daily fluctuations in futures, which close at a trifle 
below last Thursday’s rates. On the spot, prices have declined 


about $d per lb. 
PRESENT QUOTATIONS. 























| eal Aiaie 
: Fair \Prices of Fair 
oti Ord. | Mid. Good to roe 
eens to Mid. | Fair.| ‘p04 | Fine. | ipr7.) 1876 
Bil chcepatenamenmeseerenpeaimeaiti | ; 

lb Ib Ib!per Ib 

ree raf air afal as 

Hingunghant -. Cilia pie a | wll os | 42... 5 St 
ee so I i Sh} St. | Sh | BR 
SIO oskcseensvseserentarte 23 3 | 4m a “ 3 aco 5 | i 

se eeeneneeseeesseneess 2? a ore | 

a 31; 44 44 5 ~ 1 a) ¥ 

Ce | alg a | el 
Sw —— - | “i oaa- 1s) 4 
WRORIIIIT. oncaccconeecssnst-sovccens]. ane ‘ite cin | 4 4) 43 OC... S Hi 
COMATA ..------- - ciaibaeal aia os ‘al a a | of | : 
Scinde ......... Lee Se. "gle ie ais St] 48} 4 

Bengal ........-00-..0sserseenrenereeee] see ae 4 | mt Ow | 4s *, 
SL see = |e a 4.) | 4 

Well tellin, Oks inne] ~ | 8) § a) 6 7 | | St 
Benelh, BG, .2.0ncecoresceeseccaneges] +20 sei 58 | om @) ~ «] H 

IE esi ctinsesesnneccige => at aes 5 36 7 5 2 
Australian and Fiji Ne teatime abe 7 » } R a - a i | = 
cote | 6 | ole in ele le 


imports this week have amounted to 43,539 bales, and the 


riod last year. The actual ex- 


a S000 











bales.—To arrive—Tinnevelly, at 43d to 5 
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Sales to arrive and for forward were 
a, 








about 10,000 
July-October, 
for good fair; Coconada, at 4;4d, to 4%d, August-November, 
for fair red; Bengal, 4,,d November-December, Suez, for good 
American, at 53d, January-February, for 
middling l.m.c. Forward delivery.— Western, at 44d Novem- 
ber-Aprii, for good fair, g. f. c. American, at 5;d to 5;%d 
November-April, for middling, 1. m. ec. 

{wporTs AND De.ivertes from January 1 to November 7, with 
Srocks at November 7. 

















| | 

Surat | . Bengal 
and a8 Tinne- | & Ran-| Peer | Total. 

| Scinde.| eiley- | goon. 
| ——$|s ———— | | | | — 
bales. bales. | bales. | bales. | bales. | bales. 
(1878| 13,379 | 39,697 | 19,476 | 4918 | 4,735 | 82,205 
Peemebel -oncxconseniel 1877) 17,367 | 35,308 | 13,895 | 56,212 | 5,842 | 128,624 
(1876| 28,322 | 96,781 | 27,654 | 15,737 | 5,945 | 175,439 
So ee (1878) 11,502 | 26,862) 13,686 | 7,174 | 4,800 | 64,024 
Delivered to Nov.5...... ~ 1877} 16,616 | 54,964 aba? | 46,047 | 5,822 | 148,196 
(1876| 28,629 | 114,825 | 31,743 | 21,255 | 5,794 | 202,246 
(1878) 2,851 | 18,125 | 7,342 | 3,805 | 1,634 | 33,757 
| Stock, Nov. 7.......0.000.0 ~1877| 1,083 | 6,257 | 3,113 | 10,744] 1,218 | 22,415 
(1876) 958 | 15,005 | 9,223| 2813] 1,495 | 29,494 











Corrox known to be ArLoat to Evrore by latest Mail date. 



































- Cc ‘ 
Liver- Foreign} Total, | Total, 
|London. for > 
ol, Qudere. Ports. | 1878. 1877. 
From— bales. | bales. | bales. | bales. | bales. | bales. 
OIE so icdiesvenmosinreaitneineetii 675 9,895 ss 18,576 | 29,146 | 11,786 
EET ED NN 2,558 673 3,231 400 
Madras and Coconada ......... | 13,011 1,250 | 14,261 8,516 
Ceylon and Tuticorin ............ | 32,838 5,250 | 38,088 9,042 
RE RS ONE 200 | am 
Rangvo ; | 
China soepneponl 80 | 
Ce ee | 49,362 | 10,035 
1377 wannnerwidigeicceasaaabaleeae 14846 | 9,335 





IMPORTS AND EXPORTS OF COTTON. 


The following is a return of the number of bales of cotton 
imported, exported, forwarded from ports to inland towns, and 
returned to ports during the month and ten months ended 
October 31, 1878, compared with the corresponding months 














of the years 1877 and 1876 :— 
{ 3 Monta ended October 31. 
- Imports. ————_, 7 Exports. 

Description 1878. 1877. 1876. 1878. 1877. 1876. 
of Cotton. bales. bales. bales. bales. bales. bales. 
Americau 96,849... 47,135 49,089 ... 8346... 7,582... 12,051 
Brazilian 8,035 ... 6,911 ... RR ccs AD ice ED wee 240 
Kast Indian Pee xn - See an 83,829 ... 21,505 ... 22,502 ... 36,559 
Kgyptian 6,323 ... 20,813 21,700 ... 334... 3876 ... 939 
Miscellaneous §,705 ... 7,051 10,291 ... 1,807... 1295... 1256 
Total 170,624 . 139,629 185,413 ... 33,496 ... 37,174 ... 51,045 


Forwarded from 
Ports to Inland Towns. 


Forwarded from 
Inland Towns to Ports. 




















: : ef cr _—s ee ~ 67 Dam 
Description 1878, 1877. 1876. 1878. 1877. 1876. 
of Cotton. bales. bales. bales. bales. bales. bales. 
American......... 155,837 ... 165,874 151,602 ... 1,066 ... 509 ... 837 
Brazilian ‘ 14,066 ... 43,650 ... 52,396 ... cag ics as ba cate 
East Indian...... 15,982 ... 26,804 ... 46,158 ... ss v= jon Oke 31 
Egyptian ; 11,747 ... 22,963 21,653 ... ST... a 65 
Miscellaneous... 2.576 ... 3,704 5,632 ... - 
Total 200,208 ... 262,995 ... 277,441... 1,108 ... 555 ... 933 
; E Tex Montus ended October 31. 
= Imports. Exports.———____, 
Description 1878. 1877. 1876. 1878. 1877. 1876. 
of Cotton. bales. bales, bales. bales, bales. bales. 
American 1,786,068 ... 1,615,149 ... 1,672,251 ... 101,097 ... 82,688 ... 93,377 
Brizilian : 110,761 300,620 ... 253, .. 4040... 8155... 17,136 
East Indian 375,314 492,492 ... 675,655 ... 134,011 ... 213,618 ... 310,923 
Egyptian 116,036 183,737 ... 210,003 ... 14,333 ... 20,947... 8,059 
| Miscellaneous 50,534 57,878 ... 69,241 ... 11,649 ... 8266... 10,768 
Total......... 2,438,713 ... 2)619,876 ... 2,830,643 ... 265,130 ... 333,624 ... 440,263 


Forwarded from 
Inland Towns to Ports. 


Forwarded from 
Ports to Inland Towns. 














r —_ r —-- 
Description 1878. 1877. 1876. 1878. 1877. 1876. 
of Cotton. bales. bales. bales. bales, bales. bales. 
American 1,706,431 ... 1,613,914 ... 1,593,322... 9,839... 4,947... 6,413 
Brazilian 114,062 ... 302,543 ... 203,178 ... 98 ... 80. 1 
East Indian 141,636 ... 243,601 ... 346,138 ... 304 ... 122 ... 228 
Egyptian 185,059 ... 206,536 ... 201,745 ... 451 ... 738 ... 475 
| Miscellaneous 3542... S71... 22447 ... ae ee ee 28 
Total .. 2,170.730 ... 2,389,965 ... 2,366,830 ... 10,730... 5,886 ... 7,163 





NEw ORLEANS.—The annexed is from Messrs Neill Brothers 
and Co.’s Cotton Circular dated November 7 :— 


Pricks—MIDDLING, 


New Orleans 


eee eee etre eee . et ee ewe ewee } eee ew eene 
i REE. a inicncienneall 9° ensilahediniod o 
Savannah OU, oa atiaestdie 8} 
NINN cbs, sciccienincadeltwadthesip eciewsinhationchlidecs. ctude ot Sats 9 
ee eR RS eee i ciara 94 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
a eens 
7~——To-day.——_, ursday. -—Freight. 
a ae =. Mid. . Sail. 7 teamer. 
; ; d 
New Orleans............ 53 ...... eS 58... ‘ : 
ce 5s 7? a na :. 4 om % 
I. carseat aaa & ee 5& oes ; 
| Charleston tS eames: GE aici aes ss ; 
| New York (steamer). 5} ...... — 5} ask i ee Xs 
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Last Week. This Week. 1877-8, 
Recripts—At Gulf ports ......... 10,000 12,000 9.000 bales, 
Atlantie ports..............00:00 18,000 23,000 13,000 oe 
BRIO cas sasuuentlinienandaen tion 28,000 35,000 22,000 2000 
7 days—At Gulf ports ............ 49,000 . 63,000 82,000 ae 
Atlantic ports..............:..++-+ 15,000 ... 110,000 114,000 10000 
ide oe ee 164,000 173,000 196,000... 202,000 
Total since Sept. 1—Gulf ports 356,000 000 ——. 
Atlantic ports..................... 789,000 18,000 ome 
punta —— 
All ports cocccoveccescoocconeesoeese dda 1,145,000 904,000 . 1,179,000 
Received subsequently at ports... a aa me .-. 3,353,000 ... © 907 aan 
Following week previously......... be abi a - 198,000 ... ae 
Wabad GEA  sccnssncssecvscvae .. 4,811,000 4,485,000 
Exports, 7 days—To G. Britain.. 64,000 66,000 ... 47,000 50,000 
SNNIIIS. <.:..0<tersevenneenedeiraineae 38,000 27,000 ... 35,000 34,000 
MN sinc eapasccenesvuavaests rhein 102,000 93,000 82,000 ... 84,000 
Total since Sept. 1......... oss . 449,000 315,000 401,000 


Sterling exchange at New York (commercial), $4.77. Gold at New York 100}, 
Fourure Detivery at New YorK—MIpDLING. 


Nov. Dec. Jan. Feb. Mar. Apr. May. June. July, 
c ce c c c ce ce c 
a ih ccinstahbiis 94... OF... Ob... OF... OB... OM... OF... OM... 10 
Previous week ...... 94%... 9% ... OF... Hi oben, a ee cab Hi oer Midi 
Same time 1877...... LLY... 1035... UNG ... WE ... TUG... WG... UG... ME... lj 


MANCHESTER, Nov. 7.—Since our last report a considerable 
business has been done in manufacturing yarns, mainly in 
view of a possible strike at Oldham. In export qualities, 
though there is an increase in previous transactions, the 
improvement is less marked. Cloth has moved slowly, espe. 
cially fine makes. Ordinary shirtings and T cloths have 
sold freely at the lowest rates yet taken; but Madapollums, 
mulls, and jacconets are still much neglected, and the turn 
of prices is invariably against sellers. ‘To-day the market has 
been dull throughout all departments, and producers have 
been better to deal with than they were at the close of last 
week. 

CoMPARATIVE STATEMENT OF THE CoTTron TRADE. 


































Price, Corresponding week in 
Raw CorrTon. Nov. ¢,,. 
1878. | 1877. 1876. | 1875. | 1874.) 1873. 
s dis djs dis dis djsa 
Upland, middling........................ per lb} O 5§/| 0 6% | 06%|0 6} ... o 
ND ic niinkdvesiestiavgnnewedeart atone O 5%) 06} | O068/0 7 | ... ots 
NR TINIE vn vonninenninnucpvanindapectonsy 0 6} | 06} | 063) 0 73,0 at 0 8 
A CIRO aah toncsbsepsucacicctsoqncand 0 6: | 06) /068)/0 8 0 830 
No. 40 Mule-twist, fair, 2nd quality ...... 0 9} 010/0113}1 0/1 0} 1 1 
No. 30 Water-twist, Sr Sata 0 9 | 0 9} 011; 0 il} 3 .O24.2 
26-in, 66 reed, Printer, 29 yds,4Ibs2ozs..) 4 0 1474/4 9/5 0/5 145 8 
27-ix, 72 reed, ditto, 5lbs2oz... 4 6/5 3 5 6|510)'6 46 6 
39-in, 60 reed, Gold End Shirtings, 37%) 
yards, 8 Ibs 4 028 ..............sscesceeseees | 7 31/8 3\8 3|9 0/9 6/910 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... 8 3 | 9 3 9 14/10 O 10 6 /10 105 
40-in, 72 reed, ditto, ditto, 9 Ibs 5028... 9 3 10 3 10 6|11 4411 9/12 0 
39-in, 44 reed, Red End Long Cloth, 36 
I decrees cemcatta cians 1591783.7 6|8 48 48 4 
Ny 7 T 
THE WOOL TRADE. 







English wool sells very slowly, and prices are unchanged. 
Messrs Jacomb, Son, and Co. report—* The past four weeks, 
since the close of the public sales, have been very nearly a 
blank in this market; a few lots withdrawn at auction have 
been closed, but little other business has been done. A public 
sale of South American wool, at Antwerp, lasted from the 14th 
to the 26th of last month, 25,374 bales were offered, and 
14,645 bales sold at prices ranging from 10 to 20 centimes per 
kilo. below their July currency. In coarse wools the markets 
are all low and depressed. On the 19th inst. the concluding 
series of colonial wool sales for this year will commence here 

with a total available stock of probably 190,000 bales.” 
From Liverpool we learn that there is no improvement in 
the demand to report yet, though a little more general inquiry 
has been noticeable this week, without, however, resulting in 
any but very limited transactions, which continued to be con- 
fined to Peru, Lima, and Levant, at prices in favour of buyers. 
At Bradford, there is rather more cheerfulness about the 
market, which, though slight, is perceptible. Staplers have a 
few more inquiries, and spinners are becoming sensible to the 
fact that the cheap lots of wool, about which so much was 
said last week, cannot now be found. If sellers were willing 
to take the prices at which some business was done a week ago, 
considerable transactions in wool would result. So that, 
although prices are still low, they are quotable and firm. 
Actual transactions are, however, exceedingly few. There has 
been nothing occurring in the yarn trade which would 
impart a more cheerful tone to business. The indisposition of 
buyers abroad to operate at the prices now quoted by spinners 
is as marked as ever. A number of offers which were made 
on Monday, and declined, have not been renewed, and mer- 
chants have had few contracts to place, while the limits put 
upon most new business are lower than the rates recently 
‘accepted. Spinners of super 30's are fairly engaged, and con. 
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tinue firm in their quotations. As to most other descriptions, 


have not been eager to operate, while producers con- 
nisi reluctant as ever to book contracts at the profitless 
rates offered. Super lustre sorts are but little in demand, and 
notations are not 80 well maintained. In colours and 
stoved yarns some new business has been transacted, at about 
late rates. The home trade is unchanged in any material 
‘respect. _As yet goods sell 7 ‘slowly in the home piece 
‘trade, and little new business is doing inside the warehouses. 
‘The demand for shipping also continues very meagre, and all 
| purchases made are for small quantities. 
| Messrs Mackie, Dunn, and Co. report from Port Elizabeth :— 
«The new season is now opening in many districts ad pros- 
‘pects after the recent rainfall are generally satisfactory, but 
in some parts severe drought is yet felt, and the condition of 
| the live stock there is precarious. Whilst our last report was 
under despatch, the market for this staple had taken a mee 
upward movement, and _— in the first week of September 
showed a rise of }d to 1 l per lb over those current at the end 
vo August. Little definite information has yet been procured 
‘as to the clip now about to be sent to the market. It does 
‘not appear likely there will be any appreciable difference 
‘between the quantity to be shorn and what was gathered last 
year, but we think the bulk may come to market rather 
earlier and within a move limited time than last.” 


Messrs W. and C. Dunlop’s Bradford Prices Current show 
the fcllowing changes in prices during October :— 








1878 1878. 
Nov. 1 Oct. 1. 
s s d 
Camlets HD...... ...Double Eagle Chop ...... Se OF 8 56 0 
— gle Seas. Seiki 52 0 53 0 
Lastings No. 12 ...Unicorn Pe nat engy Ee vakven 46 9 
— 10 ...Eagle at ecks ee sins 40 9 
Worsted Quenebiiiioss 6 Ra aiid See Bt 31 3 
Plain Orleans ...... Unicorn ee Be jinawe 15 43 
Figured Orleans... — ee: fos \ i "Ses 17 7% 
— Second quality ............ Pe i od Scenes 12 9 
Caina crape ay ON: teh ees 78! ak, 12 9 
LABOUR. 





Corton.—At a meeting of the operatives at Oldham, on 
Saturday last, it was decided to resist the proposed further 
reduction of 10 per cent. in wages. This decision would affect 
some 20,000 hands. The short time movement is also spread- 
ing, both there, at Burnley, Blackburn, and in other districts ; 
and at Preston it is stated that there are upwards of 200 pairs 
of mules standing idle. The India Mill, the largest in 
Darwen, has stopped. On the other hand, Mess1’s Haslam 
Brothers, of Burnley, who last week stopped their throstle 
spindles, have arranged to run them full time, their throstle 
spinners and card-room hands agreeing to work at 5 per cent. 
reduction. They have, however, stopped their spinning mill 
at Danes House. 

Rattway.—At Crewe, short time has been announced in all 
departments of the works of the London and North-Western 
Company, employing 7,000 men. Oneach Saturday the works 
will be closed, and not opened till nine o’clock on Monda 
morning, the total loss being seven and a half bours von | 
week. The reduction is slightly greater than that made two 
years ago, which continued nine months. It also appears that 


the Manchester and Sheffield Company last week discharged 
500 hands. 


_Iron anp Coat.—The Board of Arbitration and Concilia- 
tion for the North of England Iron Trade, having failed to 
adjust the wages dispute, in which the iron manufacturers 
claim 5 per cent. reduction, have asked Mr David Dale, who 
has arbitrated on the last two occasions, to again officiate as 
arbitrator. The cokemen at Ushaw Moor, Durham, have 
struck work against a 12 per cent. reduction. At the iron- 
masters’ pits in the Blantyre, N.B., district, notice of another 
reduction of wages has been posted. In the Larkhall district 
the miners have all been reduced 6d per day. Turnahill Pit, 
=e has heen eer The South Skelton Ironstone 
Mines have been re-opened by the mortgagees. The Fleming- 
ton Coal Company (Limited) have en one of their pits at 
the Cambuslang Colliery. At several of the North Wales 
Collieries notices of reductions of wages, varying from 5 to 74 
per cent., have been given. The Swinhill Colliery Company, 
N.B., who have discharged a number of their men, have 
reduced the remaining miners 3s per week, and the other 
workmen 2s per week, and they have stopped working their 
No 2 - altogether. The Wardley Colliery, in Durham, is 
laid off, as the men refuse to submit to a reduction of 3d per 
ton on the coals wrought in the Hutton seam, and 2d on those 
worked in the Maudlin. 


Burtp1ne.—The master builders of Blackburn and district 
ve given notice to reduce the wages of their workmen two 


a per week all round. Resistance has been resolved 
n. 
SLATE. — At the Penrhyn, Llanberis, and other large 


quarries in North Wales, the “bargains,” or contracts taken 
—— ee 
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by the workmen, were this week let at a reduction averaging | 
from 20 to 25 per cent. The reduction was necessary owing to 


_the accumulation of stocks and the dulness of the trade,’ 


which, it is said, is in some degree traceable to the importa- 
tion of American slates, and the North Wales Quarrymen’s 
Union advise its adoption by the men, who were in favour of 
shortening the hours of labour. At the Rhos quarry, Bettws- 
y-Coed, the strike has now extended over fifteen weeks. 
_ Try-Mrnine.—The suspension of the Cornish tin-mining 
industry has now become almost total. With but three. 
exceptions the few mines still working have largely reduced 
their hands. Emigration has but partially mitigated the distress | 
thus occasioned, thousands of penniless women and children | 
being left behind. | 

SHIPBUILDING.—Messrs Elder and Co., and another Clyde | 
firm have reduced the working hours from fifty-one to forty- | 
five hours per week. The rivetters of this firm have struck’ 
against the 74 per cent. reduction. 

AGRICULTURAL. — It is stated that about 700 additional | 
notices expire this week, and the demands upon the Kent and’ 
Sussex Labourer’s Union will then be much increased. In| 
some parts the farmers show reluctance to enforce the! 
reduction. 





THE CORN TRADE. 





Marx Lang, Fripay Evenina. 

The weather during the week has been cold with occasional | 
frost at night, and mainly from this influence the trade has | 
steadily increased in firmness, prices generally moving) 
gradually upwards. To-day, however, the temperature being | 
warmer, the tone at Mark lane was more subdued, but prices 
remained without any tendency to reaction. The official | 
returns show that farmers deliveries of wheat are still light, | 
though slightly larger than on the preceding week, whilst | 
imports of foreign have sensibly fallen off, from which the 


markets have also derived some support. From America the 
reported shipments last week were larger than in the week | 
preceding, but still much under the recent average. The acecu- 
mulation of supplies at the principal ports of collection 
still increases, and by the last telegram the aggre-| 
gate quantity in view was given at 2,200,000 quarters. 
This has tended to counteract the favourable influences that | 
were affecting prices, and the advance has in consequence | 
been the less marked. Nevertheless, 1s per quarter more has | 
been very generally obtained in the leading provincial markets | 
as well as at Mark lane. In some cases, indeed, a larger rise. 
has taken place. On the continent similar features have pre- 
vailed, and from shipping as well as consuming markets, quo- 
tations come higher. Off coast but few cargoes have arrived, | 
and in this position prices have improved to about the same ex- 
tent as on the spot. American red winter wheats, No. 2, havesold 
at 42s 6d to 43s. Some business is also done inGhirka wheats at | 
the advance noticed. Cargoes on passage and for shipmentare 
more firmly held, and stiffer rates have been obtained, but only 
moderate sales effected. These have included American red 
winter at 41s 3d to 52s 6d per 480 lbs American terms 
and Californian at 46s to 46s 3d per 500 lbs Californian 
terms, for the United Kingdom. There has been rather more 
doing in flour, and country markets have in many cases | 
realised better prices by 1s per sack, than were obtainable a 
week ago. Barley has not sold largely, but is well held, and) 
prices of malting sorts remain unchangel. Grinding de- 
scriptions have not come in so freely, and such are rather 
on the spot and floating. On passage Danubian has sold at 
19s, and fine new Nicolaieff at 20s 3d per 4(0 lbs, usual 
floating terms to the United Kingdom. Maize has steadily | 
hardened, no sales during the week, closing 1s_ per qr higher. 
On the spot American mixed has sold at 23s 6d to 2s, 
and off coast at 23s 6d to 24s 3d per 480 lbs. In forward | 
positions there has been very little doing. The American | 
shipments last week were rather smaller for the C nited King- | 
dom, but larger for the continent, and the quantity in view in| 
America now amounts to 1,250,000 quarters. Round maize | 
has not engaged much attention. Beans and peas oe mei 
moved off very readily, and are about 1s per rter cheaper. 
Oats have come in rather freely at this port, but throughout 
the week the market has ruled firm, prices of Russian | 
and Swedish showing in some cases an advance of 6d per | 
uarter. For agricultural seeds the market is very | 
n red clover seed only occasional sales of very choice e | 
ties are effected, chiefly for export, dealers continuing to delay 
buying for stock. The low prices of hemp seed still attract | 
the attention of buyers. Canary seed keeps very dull. 


Sup ARRIVALS THIS WEEE. 
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ley. Malt. Oats. ‘Maize. . 
on ‘oar qrs. qrs. ars. qrs. 
English & Scotch 1,710 ... 4180 ... 1,720 .. ‘ 3 
teicher Sas ee ee me gee 
Foreign. .-..c+0-+« 44250... 8500... oe C8200... 75D ...§ ial | 
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PRICES CURRENT OF CORN, &c. dit xe iusonss and Dasrvanins cf Svcan te Nov, 9, with Seoces on shana, 
s _ § | Oats (continued)— Imported ............ tons 220,700 ... 257,850 ... 233.250 
deat shite » @ 45 | English, whit Se EE... cnn EP woe “eta ae 236,000 
Wamar Engl Navnew”-. 32 42 | Seotch,"Hopetown & potato “RRO smn SAUD SRS FaseD  Sa8Im 
RB BR crs REID es nt 115,700... 150,500 -. 115,200“. 145009 
ss itiaitaaeais sitll a fine = Irish, potato ee Bengal.—A parcel of low Gurpatta has sold at 21s. 
=~ parts .. 51 55 | — white, feed...per 304 Ib ... Jaggery is held more firmly. Fair cane quoted 14s 94. 109 tong 
Keonigebors nak Tenens 1: 3 45 Danish, ‘tiln driedper3201b .. _... Palmyra sold to arrive at l4s 6d. 
Restock, Wismar, eet a | RRR a paccacchojnnsdonaoet 196 206 § Natal.—738 bags concrete by auction were taken in, and since 
Danish and Holstein, new .. 43 43 INI . oss seendabhakcbombabapien. ides ist ' sold at 15s to 16s. 
St Petrsbreg., Sxonska..pr.4961b 39 42 Seong St Petersburg ... - a | Refined.—A decline of about 3d has been pted for 
Common ditto ned Dutch and Hanoverian, &e.. 24 ... | loaves, and several sales made at 263 9d ; Say’s 27s 6d per 
Kubanka seonee nas mY ’ | ; cwt. 
Marianopoliand Berdianski ......_... | TARES- . ‘ a f.o.b. Inthe Clyde market transactions of moderate extent are 
Odessa io ae on oe ats ah Aha reported. Pieces and crystals here have occasionally sold at easier 
See Prenoincs, Chilian, new ... 37. 45 | OIE oo hah hed aes ta rates, but there is now a steady business doing. Common titlers 
New Zealand and Australian... 41 49 LINSEED CaKES— “st 28s per ewt. 
American, winter serene A — s-sereese POP COR oe 915) Beet Sugar.—At the low rates last quoted further contracts haye 
Banizt—Englioh ae a. ti been made for delivery, including Austrian 88, at 19s 9d fo). 
Scatch, maltiag Se es ae oe American, white...per 480 Ib ... -- | French crystals 24s 3d to 24s 44d per cwt. There are few sellers 
- grinding.................. «+ tic -— ‘ yellow es 236 24 at above quotations. 
a malting mens ae! ley Gnlete, ¢ waren, ae a 24 256 Rum.—The unusually low prices of common kinds do not lead 
Foreign, distilling per 432 1b ... | Trieste, Ancona, &. ............ ... -- | to any increase in demand, and the reported sales of West India 
stout grinding ...... 20 21 | Froun— : amount to about 250 puncheons. 
Panube and Odessa, &c. per Sane hep pit tee- Cocoa.—As the stock shows some further decrease, being at the 
40 Ib eee 21 made, delivered to the SOA. 1 ki ’ g 
Egyptian, &c... chaminand. ak 5 A baker ...............per 2801b 40... | end of last week only packages of all kinds, the holders are 
Brans—English pea 54 a Town-made, households and enabled to sell at higher rates. A few parcels Trinidad haye 
Dutch, Hanover, and > - — delivered to the - 33 | realised 104s to 115s for mixed greyish to fine. 103s paid for Para, 
plhenr ell jigyytian ve a ——.........m 21 bags Guayaquil by auction on Tuesday were withdrawn. 
Pras—English, white boilers, Hungarian .............00e0cc08 os e There are not any supplies declared for the ensuing week. The 
le oe ace See a crops of West Indian will probably be of moderate extent. 
: maple, new i a faney brand ......per 196 Ib ... F Correr.—A further decline has been accepted upon most of the 
English, blue, a “ng | - superfine to extra super- o> ae sales effected, but the market remains in a dull — Low quali- 
Foreign, white boilers, new... 32 -| FP ssnoste--chstias 1 een mre e oa ‘ ies including foreign cannot be sold even at the reduction of | 
- ec ok re Do, MED Sicestrookss 19 20 | ties including eign : . 8 
aaa y _perqr... ...| Do, hosted oulueer ........ .. | to 2s per ewt generally established. The stock in the chief Euro- 
Foreign. a per 480 Ib rm ... | OATMEAL— pean ports is about on a par with last year 8, but still rather 
a a a me as : _— _— “| larger than usual. In London the surplus stock is considerable. 
BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES. There have been 198 casks 20 barrels 71 bags plantation Ceylon in 
COST, FREIGHT, AED mernenes. ‘ « «| the public sales, which partly found ae greyish to pale, low 
“— seat © >. 1 nr ct iddli iddling, 98s to 100s; colory, 101s to 104s; good 
sea 0 o e s a eee 480 Ib ... a middling to mi g> ’ . F 
' oe ar anh 36 @ 38 | Egyptian Se wi cheaied tal © ... | middling to good bold, 1048 6d to 110s, small berry in proportion. 
Sea of Azoff, —_ ae se — E heatbewentabeniiondiehs aso ae 20 Privately, 68s accepted for common sore ordinary — 118 
ns rog, soft.. < oe | aed ia: rtall ’ ; 
ange, 4 Nicolaicff Ghirka 36 37/6 | . Egyptn., Sicilian, &c. pr480lb 36 366 on Weed -* ee Pw tes ae s a 
— a aebhiomngeaipabe és ane ose ENTILS— ’ . half . ’ 
— Polish saniane per 480 es | Egyptian, and Sicilian ......... ... nee 95s 6d to 96s for mixed small berry. 1,082 bags Singapore were 
ne recat eae | ea withdrawn chiefly at 65s to 68s for Bontyne. A few lots sea- 
Meteo | American, yellow and white 24 246 | damaged sold, including first-class at 61s 6d. 19 bags Manila sold 
8. Francisco, Chilian..pr500lIb ... ... | Salonica and Enog............... «+ +» | at 69s for Indan. 3,927 bags foreign were nearly all bought in. 
eee er ke 490 Ib A few parcels Costa Rica sold at very low rates: ordinary, 66s to 

, ee ee ee “78s; low middling to middling, 85s to 91s 6d; fine ordinary and 

5 Bakcer— . arg ose per 3361b...  ... | Guatimala, 75s to 78s 6d per ewt. 

: PO msied ns | Anehang@l&Petrsbrg p.304ib “| Imromrs and Detivenies o¥ Correx, to Nov. 2, with Srocxs on hand 

oe Tv 5 oe 54 coe 360 wee 500 oe 59,160 

New York, October 25. Debvered 2 Yeu Ieee le “| 17780 

There has been a firm and rather improving market for Exported ..............60+: 28,750 ... 32,400 ... 26,030 ... 37,700 
i ivi i NEE sivicodbapnaksebicwana 14, .. 15400 ... 10,140 ... 13,550 

e flour, in the past week, but the activity in low grades, noted Delivered last week 1,073 tons, 

: at the close of last week, has been wanting, and the strength Tra.—There has been a quiet market, but prices do not show any |} 
of the market has been rather the firmness of holders than decided change since last Friday. The trade buy with the same 
the activity of demand. Rye flour and corn meal have ruled | Qoition as of late. Good common to fair congous are rather easier. 
firm. Yesterday there was some revival of demand for | myo public sales have been small, viz., 11,624 packages, the bulk 
common extras, several thousand bbls selling, part for arrival. | of which were sold. Moyune green teas are lower. Total deli- 

j The wheat market has been much less active, but reduced | veries of tea at this port exceed last year’s by 10,830,000 Ibs. The 

Fe receipts at the western markets, and anticipations of an im-| stock in the United Kingdom at the end of October was 

2 provement abroad, have caused stocks to be sparingly offered, | 108,500,000 lbs; against 107,500,000 lbs at the same time last year. 
and given more strength to prices, not only for lots on the | The supply of Indian at auction has amounted to 6,500 packages, 

a spot, but for arrival in the next two months. Still, there has | which chiefly sold; prices of broken Pekoe in favour of on 

not been much buoyancy of tone. Latterly, the demand has | The increase in the deliveries of Indian compared with 2 000 

» run more strongly on spring growths. hite wheats have | is 8,342,000 Ib, and the stock at the end of October was 10,641, 

. become comparatively scarce. Amber winter, yesterday, | !>s, against 13,488,000 Ibs in 1877 at same date. . a ail 
red excevti k To-d h k i Ricr.—Rather lower rates have been accepted this week. 
showed exceptional weakness. To-day, the market was dull. wed . Pa ld at 98 ex ship, and 5,250 
Indian corn has declined. The autumn has been quite dry | ®!T!ved cargo of 18,000 bags Rangoon sold at © A , of 1,261 
. : : . . bags weevily Japan ex public sale at 9s 4}d. cargo , 
over a large portion of the corn-growing sections of the ome Mieadiien ott te sold at a lower price, viz., 98 144; subse- 
country, and it is believed that there will be early supplies of anion ale “ _ 768 tons brought 9s 3}d per ewt open 
the new crop in good condition. Rye has been active at | one, Sineetstina tee four obie? ports to 2nd November, 
improving values, about 100,000 bushels having been taken | 546,200 tons, against 487,800 last year, and 477,800 tons in 1876 at 

for export. Barley has been more active with a partial | same date. A good business in cleaned at 3d per ewt reduction. 
recovery of prices. Oats have been in but moderate supply, Imrorts and Deriverres of Rice to Nov. 2, with Stocks on hand. 
and prices are dearer, though the demand is comparatively 1878 1877. ere. 187 
moderate. There is a small business done for export to Imported ............ tons 82,000 ... 93,200 ... 99140 ... a 

¥ POO 0.0. atssiveqeuion 91,250 ... 81,750 ... 82,150 ... 

France. To-day the market was dull. | ees ee 35,700 ... 48,800 ... 44900 ... 25,530 
ragga geen ua eNEENped | §aeo is lower for bold, small grain being steady. The iat 
COLONIAL AND FOREIGN PRODUCE MARKETS. part of 2.408 bags by auction yesterday found buyers: oan. 
For Report or Ta1s Day's MARKET sEE “ Postscript.” | 21s to 21s 6d; one lot, 22s; small, 18s to 19s; grey, ’ 
Mrinctne Lang, Fripay Mornine. some extra fine bright quality, 21s to 22s per ewt. ; t 28 
Sucarx.—The market has been exceedingly dull, but yesterday Tapioca.—Of 708 bags by auction, a few only realised abow = 
the tone was less depressed, and the statistical position favours a decline: medium, 25s 6d to 26s; seed, 25s to 25s 6d; bullets, 
reaction. Beet sugar is 4 so generally offered as during the per cwt. Most of the flake was withdrawn, viz., 923 bags Penang, 
early part of the week. ow brown sorts meet with partial and 708 bags Singapore. . 
inquiry, and at the recent decline, which holders appear indisposed Back Perrer.—The market is firm but quiet, the stock having 
_to accept. The West India market is barely supplied, consequently further increased to 5,600 tons. A few parcels sold rivately in 
jtefining kinds have brought firm rates, viz., 18s 6d to 2ls. A cluding good Singapore at 3}d,and Penang at 3d to 3 d. 499 
, few parcels crystalised Demerara sold at 26s to 28s 6d; Barbadoes, Malabar, in public sale, went at a further decline + 4: = 
20s to 22s per cwt. The supplies by auction were chiefly taken in. heavy and heavy, greyish to 3$d to 4d. sound 
| Total sales of West India, 512 casks and about 1,000 barrels and — of 1,665 bags Singapore withdrawn at 3}d to 33d. Of 844 bags 
bags. The refined markets are now steady, prices being occasion- Penang, some sea-damaged, sold at 23d to 3d per Ib. but 
)ally rather in favour of the buyers. Landings of beet sugar last Wuire Prrrr is steady at low rates established last week, ; 
week were heavy, but the return for the four ports of the United 1,199 Si re in. the weekly sales went slowly, and abou’ 
-\ Kingdom showed a further decrease on the total stock. ae 


part sold, current quality at 5gd; fair, 54d; good bold to 
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fine, 53d to 6d. 150 bags fair bold Penang part sold at 5id 


" » Spices.—23 cases Penang nutmegs were bought in: 
cmnenae 2d; 79's at 8s 8d to 3s 6d. 7 cases brown, from aules, 
prought 1s l1ld to 2s 7d. 2 cases Batavia, limed, 72’s, 3s 4d; 70’s, 
o gd. 9 packages West India, brown, sold at 2s 1d to 3s 5d per 
ib. Mace remains dull, and 15 cases Penang were withdrawn 
chiefly at 1s 9d for middling red. Cloves firm. 152 bales Zanzibar 

rt sold at 1s 34d to 1s 38d for fair quality. 10 bags Amboyna sold 
, 1s 4d. 152 cases China cinnamon were withdrawn at 8d 

rlb. Some business has been done in Cassia Lignea, unworked 
Pe 388 6d, ex sale. 165 boxes Cassia buds were chiefly withdrawn, 
one lot selling at 57s. 106 cases Cochin ginger were bought in. 
931 bags and pockets were chiefly withdrawn, a few lots rough 
selling at 46s for ordinary small. 311 bags African part sold et 
9s, 278 bags Bengal were taken in only two lots selling at 16s. 
50 bales Japan out. 16 barrels Jamaica sold from 67s to 72s per 
ewt. Pimento is steady but rather quiet. 738 bags by auction 
part sold at 43d to 43d per lb for common greyish to good 
_ sales reported on the spot, but 100 tons sold to 
arrive at last week’s price, viz., 20s 6d per cwt usual terms, 
November to December shipment. 
Imports and De.iveries of Sattrerre to Nov. 2, with Stocks on hand. 

1878. 1877 1876. 1875 


te ctelii tons 7,720 ... 9170 ... 11,800 
iivered poe 8,930 7,970 ... 9200 |. 9330 
Tela PEE Be dn a 5,070 ... 6,000 .. 5,760 


mee 
Delivered last week, 1,048 tons. 
CocHInEAL.—A decline of 1d to 2d on recent low prices has been 
accepted, at which the sales have gone flatly, and 1,226 bags 
Teneriffe rather more than one-fourth part sold: silvers, 1s 11d to 
Qs 2d; black, 1s 1ld to 2s 9d per lb. 53 bags Mexican silver were 
ken in. 

"anne DrysaALTERY Goops.—Gambier is quiet. The deliveries 
have been remarkably large, or 100 per cent. more than in 1877. 
The stock is still heavy, but the quantity afloat moderate. 1,840 
packages by auction partly sold: cubes, rather blocky, 25s to 
25s 3d; pressed cubes, without reserve, at 19s 6d. 1,900 boxes, 
&c., cutch, part sold at 23s to 26s according to quality. 906 bags 
Bengal turmeric part found buyers at the recent decline, viz., 15s. 
Of 1,671 bags Cochin a few lots realised 20s 6d for good and 18s 
for small; bulbs, 1ls to 13s per ewt. 62 chests lac dye brought 
53d to 6d per lb for A B. 

SueLiac.—A firmer market. Business in AC garnet up to 59s. 
203 boxes by auction part sold, including fine orange at 91s; 
second, at 64s per cwt. The deliveries in October were 3,627 
chests, but the stock continues large, viz., 43,750 chests. 
Mertats.—The tendency of prices has been, with one or two 
exceptions, in favour of buyers, and the markets are quiet. Copper 
has not supported the improvement last referred to upon Chili, the 
demand having subsided. This morning g.o.b. again quoted steady 
at 571 10s. The telegrams from Valparaiso to the 2nd November 
o_ the shipments as 1,300 tons copper to the United Kingdom 

uring the second half of October. No material change in Aus- 
tralian copper. Lead dull at the reduced quotations. A parcel of 
hard foreign spelter by auction withdrawn at 15l. Business of 
moderate extent reported in Scotch pig iron at lower rates, viz., 
43s 6d to 43s 73d cash. The shipments last week, 8,702 tons. 
Some of the prices quoted for iron are nominal in the existing 
dulness of trade. Foreign tin has fluctuated but little during the 
week, but yesterday the market firmer, with business up to 611. 
Quicksilver remains at 61 15s per bottle. The Netherlands Trading 
Company advertise 23,800 slabs Banca for sale at Amsterdam on 
the 26th inst. 
Jute.—Since last Friday about 10,000 bales have sold for arrival 
at current low rates, but the present dull state of trade renders the 
buyers rather cautious in their operations. Transactions on the spot 
are limited. A few parcels declared for public sale next Wednesday. 
| Hemp.—At auction 370 bales Manila at current low rates, from 201 


to 211 15s for brown to common roping, and fair roping at 221 10s. 
The business by private contract is limited. Supplies afloat to 


Great Britain continue large, also the clearances from Manila, and 
the stock here is 6,500 tons. 469 bales other hemp by auction was 
chiefly bought in. 80 bales Sisal part sold at 24/ 15s. 268 bales 
New Zealand also part sold at 201 15s to 211 15s per ton. 

_ Linsrrp.—Prices have not varied during the week, and business 
is quiet. Calcutta, 48s 6d ex ship; October to December ship- 
ments, 49s 3d to 49s 6d via Cape; 48s 6d the nearest price via 
Canal. A cargo of 6,000 quarters Taganrog on passage sold at 
47s for the United Kingdom, and one nearly due at 47s 3d per 
quarter. Imports into London to this date have been smaller than 


281,800 quarters, against 480,900 quarters in 1857. 
O1s.—The chief feature to notice in these markets has been a 
drop of about 10s upon linseed oil, which is quiet at the decline. 
This i quotations are as follows: on the spot, 251 15s; 
January to April, 251 10s. English brown rape has been quiet 
latterly at 311 to 311 5s in all positions up to April. English 
refined on the spot, 331 5s to 331 7s 6d. Prices of cocoa-nut are 
partly nominal. Ceylon scarce. The total stock of cocoa-nut on 
the 1st November was remarkably small, viz., 831 tons. Palm slow 
at late prices : 371 ton. Olive can be ht at some 
decline. Seville quoted 471. Fish oils dull. Sperm, 631; southern 

whale, 291 per tun, the lower kinds in i 
LEUM Orn.—During the week the quotation went as low 
. The market afterwards recovered. i 
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last year, and the quantity of East India afloat at latest date was. 








Sprrits TURPENTINE steady. American on the spot, 21s 6d to 
21s 9d; December, 22s; January to April, 23s per ewt. 

TaLLow.—Arrivals this week include nearly 600 casks Odessa, 
and the supply of Australian is larger than usual. The market 
dull for Petersburg, with prices for delivery rather easier. Y.C. 
on the spot and December, 36s; January to March, 36s to 36s 6d. 
Business done for March at 36s 9d per cwt. 





> 
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POSTSCRIPT. Fripay Evenine. 
Suaar.—aA steady business in West India, viz., 1,031 casks, the | 


bulk for refining sorts at 18s to 21s, making 1,753 casks for the 
week. Crystalised Demerara by auction chiefly taken in. Privately, | 
1,800 bags Penang: native, 14s 9d to 15s; European brown, 17s. | 
Corrrz.—30 casks colory plantation Ceylon sold at 103s to || 
105s. 312 packages Mocha were chiefly withdrawn, a few lots | 
greenish small berry realised, 94s. 394 bags East India sold, in- | 
cluding mixed pale to fine ordinary grey at 70s to 84s 6d. 513 bags | 
foreign partly sold at the previous reduction for common and 
mixed, but colory New Granada realised 96s. 

Rice.—The market is dull. 

SaLTPETRE.—50 tons Bengal to arrive at 20s 6d per ewt. 

DarysaLTEeRyY Goops.—639 bales bleck were taken in at 17s 6d 
per cwt ex quay. 6 bales Bengal safflower were chiefly’ with- 
drawn, a few lots sold at 80s to 86s. 

SHELLAC.—216 chests were chiefly taken in. 
including button at 62s to 68s. 

Merats.—Tin again advanced. Straits and Australian 621 to 
631. Arrivals 611 to 621. English ingots 662 to 671. Scotch pig 
iron in good demand at 43s to 43s 6d per ton, cash. 

O1Ls.—138 casks Cochin cocoa-nut by auction out at 581; 
casks. Sydney at 431 to 461 10s. 

TaLLow.—At auction 1,757 casks Australian about half sold at | 
previous rates to 6d decline. Mutton 35s 9d to 38 3d. Beef 
33s 6d to 35s 6d per ewt. 


| 
| 











A few lots sold, 


| 
| 


145 | 





ADDITIONAL NOTICES. 

Txa.—The tea market is quiet, and prices still rule very low. | 
The deliveries are on a large scale, and accounts from China still | 
point to a total export considerably below requirements, although 
in excess of last season's shipments. | 

Green Frurr.—Messrs Keeling and Hunt report that the early | 
arrivals of oranges from Malaga, Lisbon, Huelva and Valencia | 
have met a good demand, first lemons of this season from Messina | 
sold at fair rates, Barcelona and Spanish nuts without aiteration, | 
Brazil nuts and French chesnuts improved in value, Almeria | 
grapes selling at moderate prices, good onions in request. 

Dry Frouir.—Currants have been heavy all the week, and but | 
little business has been done. Valencias, with 950 tons at public | 
sale, show a still further improvement, and the stock is gradually | 
lessening. Sultanas are firm; arrivals are at hand. Muscatels | 
are selling at better rates for fine stuff. Figs are in small stock, | 
sell slowly. Common quality show a little in improvement in | 
value. 

Fiax.—At the public sale of New Zealand only a few bales were 
sold, at rather easier prices. 

Hemp.—Russian remains very flat. Manilla is quiet but steady; 
of the small lots offered at auction, 370 bales, about 270 sold at | 
receat rates. 

Tosacco.—The market has not presented any new feature dur- | 
ing the past week, some limited sales have been effected of the 
last import of American growths at recent prices, but buyers have | 
shown no disposition to operate in the lower grades, although 
they are offered at low prices In substitutes there has been 
a fair inquiry. 

Merats.—Our markets have been quiet but steady during the week. | 
Copper is unchanged in price but a better feeling prevails. Tin_ 
during the early part of the week was steady at 0! for fine 
foreign but has since rapidly improved and closes firm at 631. 








METROPOLITAN CATTLE MARKET. Yee 6A 

Monpay, November 4.—The total imports of foreign stock into 
the port of London last week amounted to 18,123 head. In the 
corresponding period of last year we received 12,727; in 1876, 26,611 ; 
in 1875, 11,356; in 1874, 15,048; and in 1873, 11,529. At Liver- 

pool there have been no arrivals from America or Canada apart | 

from 114 head of cattle which were received from New York. 
Dulness was the characteristic of the cattle trade. Supplies 
were tolerably good, and quite sufficient for the demand. The 
receipts of beasts from our own grazing districts were on @ fair 
scale. The Irish supplies were very liberal, but Scotland is still 
sending very sparingly. There was a want of animation in the 
trade. Prime stock was fairly steady, the choicest small breeds 
making 5s 10d per 8lbs, but all other qualities were dull of sale, 
and Americans and shorthorns did not make more than 5s to 5s 4d 
per 8lbs. From Lincolnshire, Leicestershire, and Northampton- 
shire we received about 1,850; from other parts of England about | 
250; from Scotland 48; and from Ireland, about 1,400 head. The 
foreign side of the market was less liberally supplied. T here were 
some 300 Americans and a few Danish. Ste ote ae a at 
ing prices. The sheep pens were not overstocked, neverthe- 
ened was Neaendinl 2d per 8 Ibs less money had to be 
tak>n in some instances. The best Downs and half-breds sold at 
6s 10d to 7s per 8lbs. Calves and pigs were dull and weak. At | 


| Deptford were about 1,700 beasts and about 6,000 sheep. 


Svuppiies on S. 
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METROPOLITAN MEAT MARKET. 





the trade was flat. The following were the prices :— 
Per 8 Ib by the carcase. 

s d sd s a 8 
| Inferior beef ..............+. 3 O0to3 8} Inferior mutton ............. 3 4to4 
| Middling ditto ............... 40 4 6) Middling ditto ............... 44 5 
| Prime large ditto............ 48 5 : Prime — Godbacciapdalaoan : : : 
| Prime small ecient? ee le ced 
a ee 50 56 Sanit apc 310 4 


November 7.—A moderate supply, and the trade was quiet. 


Per 8 lb by the carcase. 


sd ~=s dj sd sd 
os oe ciealenlieel SS OB BE eet acctstesiensitieeermnees 5 Oto5 6 
SINR, x dsccisecesotneabeelil re ic becscocenseceiepeboraen oo Ss 








POTATO MARKETS. 
BoroucH AnD SpiTaLrretps, November 4.—The supplies of 


few sound parcels were offering. The trade was firm, and the 
| better qualities of produce advanced in price 10s per ton. 





Per ton. Per ton. 

8 8 8 8 
Kent regonts............:s00.0000 100 to 120 | Champions .................+:0+++8 80 to 90 
Essex ditto eee ee ee eee 130 =—s:150 
| Rocks tienes ae 90 | Scotch regents .................. 100—=—s «120 





The Gasette. 


I'urspay, November 5. 
BANKRUPTS. 

Ebenezer Raybould, 88 Packington street, Islington, bootmaker. 

William Paris, 7 River street, Myddleton square, horse dealer. 

Arthur H. H. S. Mercer, Woodbine villa, Walton-on-Thames, lieu- 
tenant in the Royal Navy. 

J. C. Swann, Shorncliffe, a lieutenant in the 45th Regiment. 

Elijah W yett, Shipdham, Norfolk, miller. 

Tom Woollatt and William Shepherd, Nottingham, printers. 

John Clarke, Broadheath, Bowden, Cheshire, wheelwright and 
blacksmith. 

John Huck, Henrietta street, Stretford road, Stretford, late of Man- 
chester, commission agent. 

Isaac Stanley, 4 Bridgeman place, William Hartshorne, Park Brook, 
Walsall, and Isaiah Downes, Park Brook, Walsall, coal masters, 
trading as the Crescent Colliery Company, at Willenhall. 

William Deighton, late Bull's Head inn, Sheffield Moor, Sheffield, 
licensed victualler, now 13 Prince street, Sheffield, moulder. 

Joshua Newton, 125 West lane, Keighley, plumber. 


SCOTCH SEQUESTRATIONS. 

Archibald Macarthur, Glasgow, ship broker and coal merchant. 

Mrs Catherine Renwick Hamilton or Cottar, Drumgelloch, spirit 
dealer. 

Thomas Brown, Glasgow and Govan, brickbuilder. 

James Little, junior, John Finnie street, Kilmarnock, joiner, 
picture frame maker, and dealer. 

James Simpson and Company, Eglinton Saw Mills, Darnley street, 
Pollokshields, Glasgow, and Peter M‘Ewan, 247 Paisley road, 
Glasgow, scale board cutter, timber merchants and saw millers. 

Thomas Scott, Melville terrace, Edinburgh, butcher. 

Maithew and Theilmann, 40 Union street, Glasgow, and 20 Baltic 
street, Leith, merchants. 

John Thomson, New Quay Head, Campbeltown, fisherman. 

James Leal, Elgin, meal and flour merchant. 

Robert Hyman, Lothian road, Edinburgh, glass merchant. 

Potter, Wilson, and Company, Glasgow, and Lewis Potter, Cun- 
ningham Smith, and John Alexander Potter, the partners of that 
company, merchants. 


_R.D. Nicol and Company, West Hill street, Glasgow, cotton yarn 
agents. 





THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

| Frederick Lewis Malgarini, 6 Cornwall terrace, Regent's park. 

| William Hunt, Low pavement, Chesterfield, grocer. 

| George Laxon Betty, Foresters’ Retreat, Bedminster parade, 

Bristol, innkeeper. 

Nelson Wellington Summers, Portshead, draper. 

Louis Greenberg, 158, Hockley hill, Birmingham, tailor. 

Benjamin Myers, 15 Bull street, and 11 Great Hampton street, 
Birmingham, clothier aud outfitter. 

Henry Stebbings, Beaumont villas, Lincoln, solicitor’s clerk and 
bird and dog fancier. 

Daniel Queen, otherwise Daniel Quinn, Usworth, Durham, green- 
grocer. 

Frederick Page, Fleece Inn, Saint Owen's street, Hereford, 
licensed victualler. 

Robert Wells, Hyde Farm, Upton-on-Severn, Worcester, farmer. 

William Llewellyn Vosper (not Posper, as previously advertised), 
of 53 Commercial road, Bournemouth, cigar and tobacco mer- 
chant. 

SCOTCH SEQUESTRATIONS. 

Rebert Young, Madeira court, Glasgow, wholesale provision mer- 
chant. 

James Littlejohn, Eddingston, builder. 

James Turner, Dunloskin, farmer, and Dunoon, coal merchant. 

| William Gerrie, Aberdeen, furniture dealer. 

, George Mair, “ Dear,” Portknockie, Ruthven, Banff, fisherman. 

John Murphy, Bridgeton Cross, Glasgow, boot and shoe maker. 

|Thomas Macdonald, Linlithgow, grocer. 

| Hance Walker, 163 Dumbarton road, Glasgow, baker. 

Alexander Chisholm, Migooie, Gorthleek, Inverness, baker. 
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potatoes on sale here to-day were again rather limited, and very | Mauritius .................. 
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STATEMENT 


Novemper 4.—There was a large supply of meat on offer, and of Imports, Exports, and Home Consumption of the followi 


44 weeks ending Nov. 2, 1878, showing the Stock on mona — in the 
the corresponding period of 1877. Pared with 


FOR THE PORT OF LONDON. 


*,* Of these articles duty free the deliveries for Exportation are incl 
the head Home Consumption, dod under 


EAST AND WEST INDIA PRODUCE, &c. 
























SUGAR. 
IMPORTED. DELIVERED. Stock. 
1878. | 1877. | 1878. | 1877. | 1878) lay 
tons. tons. tons. re ee 
West India................+. 103, 90, 97,70 S118, “Ieorr ase 
eo S arey OS lara) | 8 Sas 
ib ncidiicaavencotbancel 20,422 5,487 16,131 403, 6121 
BIND iokscaccccnmosanbond 10,677} 14,757; 16,131] 13,718} 10,026, 12733 
Fonang eg is 7,422 bet 6.610, 2962] samp 
al a ; 8,994 9 
China .........-. Seas 9,933, seis; 28433, | Sf in 
Cuba cial eee siehieaiiie annual 1,389 3,043 1,953, 2,362 161 302 
cr cerca 10,248] 7,050, 8741, 187} 3,370) 557 
POCCD TRIG .....0.000<0005000 5,975 6,5°5 4,237 5a5) 2'158 
SUIS schccubhschientsiamiagnateall 58, 44,260) 71,598) 45,749 1,642 4,333 
= 220,681] 257,835! 261,631 228,844) 54,562| 88,709 
MOLASSES. 
IMPORTED. | Home Consumr. Stocx. 




















RUM. 
Exportep & De- xe 
LIVERED TO Var. Home Consump. Stock. 
1878. 1877. 1878. | 1877. 1878. | 1877, 
gals. gals. gals. 








1,651,880 1, fe. 79011 40.245 1,00, 48512,806,835 2, aas 
1 293,445, 553,590: 





OO SO sO dW 


Total ...'4,587,075 5,091,415 2,317,545 2,220,480 2,058,930 2,278,980!3, 364,060 3.950810 


























COCOA. 
| IMPORTED | EXPORTED. Home Consump. Srocx. 
ewts. | ewts. | ewts. | ewts. | cwts. | cwts. | cwts. | cwts. 
B. Pintation| 111,152, 72,783 14,192! 3,120) 85,607. 74,261; 17,680) 19,367 
Foreign ...... 15,359 29,962, 15,731] 19,877, 8425, 14,532) 2,752) 10,382 
Total ...| 126,511, 102,745, 29,923) 22,997! 94,032, 88,793] 20,432) 29,749 || 
COFFEE. ee 
tons. | tons. | tons. | tons. | tons. | ton 
West India.| 3,422 352) 1,907,913} 1,152 
Ceylon ...... 21:672| 32,7591 13467| 18123) 9,162| 10,766 
East India.) 8,032} 6,866, 2,781) 2,29, 4,413 3,420 
ha 853) 1,185 | $79 575 537 
2,005} 1,199 
2,335) 1,869 
19,403| 18,943 
93,193 91,244} 81,75 | 35,722] 48,810 
PEPPER. 
tons. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 
White ........ | 2,614 40 i | ia 9 1,502} 1,389, = 871 
Black ......... 7,782| 6450, ... | ... | 7,476] 6,471] —_ 5,500 Co 
pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | P 
NUTMEGS.| 3,797) 2084)... St "F334 i8 1,983, 1,178.) } 
CAS. LIG...| 40,683) 48,873 x $2,598, 21, 67,583, 63,112 
CINNAM’N| 13,617) 11,773 13,857; 14,603} 7,891) 6,705 
PIMENTO..| 20,031} 28,191]... |... | 21,193) 31,536) 15,726) _ 16,730 


RAW MATERIALS, DYESTUFFS, &c. 


J serons. | serons. | serons. | serons. | serons. | serous. serons. | serons. 
COCHIN’L. 1 


14,039} 15,391)... - 15, 4,535, 5,324) — 6,527 
chests. | chests. | chests. | chests. | chests. | chests. | chests. | chests. 
LAC DYE.. 3,087} 5,873) ... die 4, 3,068} 13,053) 14,495 
tons. tons. tons. tons. tons. tons. tons. tons. 
LOGWOOD. 7,169} 9,482] ... oss 8. 





769 
9,287) 4,391 ore 






































FUSTIC ...| ‘941| 769 1,256, 1,019} 1]__—sS 
INDIGO. dats saul Poo 1, 
chests. | chests. | chests. | chests. | chests. | chests. | chests. —_. 
East India...) 15,736, 15,563, ... ae 17,612, 17,493, 1, 14, 
serons. | serons. | serons. | serons. | serons. | serons. | Serons. Bee 
Spanish ...... 5485 6357]... |. 5834] 6,303, 1,342) __—1,788 
SALTPETRE. 

Nitrate of] tons. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 
Potass | 8733 7.722] | “ry | 8931] 7,971) 3,966 ue 
NitrateSoda| 9226| 7,234]. |. | 9,758|_18255!__9,4771_7.58 
COTTON. 

es. | bales. | bales. | bales. es. ° es. 
E. India, &c.| 58,682) $9,691)... 42,174 100,159) 31,637} 26,321 
LNT l:, | 2414,000/2,583,545] 220,595) 249,159 2,271,890)2,467,04C) 901,510) 405,900 


—— 








229,335) 243,153'2,314, 333,147) 432,121 
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yMMERCIAL TIMES. 
com MEI PRICE CURRENT. 
e*s The oy in the po wb 


1 on pig assisted 


are Terie firm in each 


Root—perlb 5 


St Vincent low to good... : 
Fine = enpertor veieanainean 

Pot, Sede lst sort.pewt 23 
La Bo ‘ a. | ches 33 
ee r ton £5 
es eee 
Float eo a ieedeatiadlll £10 1 


ioe ld - Ib 8 


Seam. ccnipookaeearial 100 
Guayaquil sp 2, cc oo 
ee 


—Duty 1} per lb. 
— plantatn. lw. mid.. 97 
Middling to fine ......... 100 
Native, good ordinary. 68 
East India, plantation vas ae 
Native, good ordinary. 72 
Fine Mysore ...... «a aad 105 


ila, fair Indan ......... 68 0 
Singapore Bonthyne .. . 60 0 
Mocha, fair to good ...... 94 0 
Jamaica, good to fine ord. 66 0 

Léw middling to fine... 90 0 
Cnt: Rica, good -_ fine — . 
Central ‘American ......... 70 0 

re 0 
Brazil, Rio low superior.. 72 6 

a. ceviiaikasieitiele 

air to good channel... 55 0 

Pee aees channel aaancit 47 0 

WaGbOd ....0600-caxsecnsany 8 0 
a oj sontnsne ondvashaceeat Ge 
PN isincasaxs bios ¢ncasgveneie 46 0 
Cotton —per lb. ad 
Madras,West.fairtogdfair 4%; 

Tinnevelly do do 43 
Chemicals— s a 
Acid, citric...... ...perlb 2 0 

en ree ee 0 

IED... 5viennnksieuavabaie 1 


AEE 055.0 0:00 0. s5cnses 


0 
Alum, lump......... per ton £6 2/6 


Ammonia, carbonate. plb 0 
Muriate ..per ton £30 
Sulphate .................. £19 1 


Arsen‘c, lump.....per ewt. 25 

Powder = cascntss tamed 8 
Bleaching powder ......... 5 
Borax, English, refined... 37 
Creain tartar, crystals .. 102 
odine ..... 1 
Potash, bichromate.. plb 0 


Chirate  eiaalag a Mae 0 
FEET 50. .c0cececxetes: 15 
MINOR, ccs cccusdibatons 0 
Sulphate......... = ton £11 


Sal-Acetos .........perlb 0 
Sal-Ammoniae . rewt 44 
Soda, ash per degree 0 
Bicarbonate . _perewt 9 
Crystals, ex ship pr ton £3 
Sugar lead, white...p cewt 38 
MT cicccotimtacah each 26 
Sulphate Quinine— 
nglish, in bottle..pr oz 11 
French ditto ......... 12 
am, copper...pr cwt 


6 
Vermilion: English. plb 2 
Cochineal— 
Teneriffe silvers. .....pr lb : 
Black 


Drugs— 
Aloes, East India..per ewt = 
Anniseed, China, = 
Balsam, Peru 
Capivi 


Camphor, China _ rewtlO2 


moms, Mala’ 7 
Cantharides ......... ee st 1 
Castor oil, seconds ......... 0 
dul, good” goodtofine 4 

i, 1 

ne Tonquin oz 52 

Oil Cassia on Sat ar 2 

im, Turkey fine ......... 15 

ubarb,Chinafairtogd. 1 

Senna, Tinnevelly good... 0 

Other E. I. low to good 0 
Dye stuffs, &c.— 


Galls, China’ PG per ewt 52. 


Turmeric, Bengal 
Gambier, block ............ 17 
La pe SO , good to fime ........ 23 


Good fir fine marks...prlb 0 
Low and native * 





- onduras 
amaica........ 4 
Red Sanders 7 
NR 7 
Pruit— 
pee, duty 7s s 
the lame r 
vonies Sixiet ces ic 3 
OE ee ae 0 
OG6. ae eee 25 
Provincial 18 
| Fi_s, Turkey. .pewt,dtypd 35 
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Lisbon 8 a,j, 16 


Lemons—Palermo 
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Hemp —duty free 
St Petersbrg.,clean..pton 25 
Riga, Rhine 29 


o cocoon, ous 
Sa eonmoocoooou So 


oc 
— 
to 
_ 


Oe ee eee CeCe C eee rer reey 


ooo 
~~ 

_ 
See 


«I 
= 


Hides—0Ox & Cow pr lb 
B. A. and M. Vid. 
Do & R. Grande, salted 


ee 
RSSZSE 
 scocooocooooooosoooSooSooSoS ocoocoacoo ao 
or 


oo 


ted 
Drysalted Mauritius 
Rio, dry Rio Grande 
West Coast hides 


om 


coocococooos RSSRREN mH w*® G8 





o> 
oo 


om 


8. America Horse, pr hde. 
o—duty free (last 


SIECBAL SS 


~ 
ae 


oP Pee eee Ce TOOTS ee eer res 


Ir oeoo 


oe 
_ 


“OS 
om 
ue 


Grop hides. lb 


ae 


oe 
COSC? CHOSSCSCPHNAWH OR AeH AS COWNN 


Soe 
cowmmohcomcooccooBoooBBoocoocoo 
et 


BASPROGOS 
AMOCSCOCSOOSOLZ HOS NKCOBMAWAUnUwWoouon 


oseting oe 


Horse “Hides English ... 
Spanish... per hide 
Kips, English, per lb 
East Ind 
Metals—British Copper £ 
Cake and ingot..per ton 64 
Best selected 64 


~— 


or 
SON OM CO HH ee ee RHO 
tt 


ue —- 
a 
wooocosrwoaocoooocooooooaoroRroe 


s 
a 


OOO eee eee ee teen eeeneee 


ae 
oo 
ow BASSSR wr eee menor rom not ee DoH croeon 


CD ACVAQKOASCKS 


~ 


_ 
wre OConDonNo 


Bars, &c., British 


-— Dw 


— 
CAnoownn 


stern eeweeeereeeeeeee 


cash 43/ 
Lad Bight pig, p wate 2 


per bottle % 15 
—— com. Bilesian p tn. 16 
Tin, English, i 66 
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gal. 0 7 
Oil Cakes, Lnsd., Eng. we. = 


il Seeds— 
L' ere Black Sea p.qr. 


peseed, Ferozepore... 
matte, n.A.F 3% 


i 


a 
cocoon esoBoBoBBRoooccooSSSo"R SB" cocch 
cocoon BooBoocosSoscoscosoooosooum oomooooosooon 
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Fruit (con.) — Raisins, 
bod 78 per cwt. 


The eee eee eeeeeeeeeee 





LL ass 


one: : 
ylon, — eases r cwt 
oP pe 12 
Butter—Irish.. a percwt 0 
Friesland fresh, finest ..126 
Eo cncscc eae 98 
Bacon Ginged—Watertra. 64 
A escrincimaticeiaks, 60 
I  Gicaseate 66 
pare 56 
ie, Tae ipekuteasdlaieinncas 100 


Cork and Belfast ditto. 0 
Ferkin and keg, Irish... 48 
American & Canadian.. 0 
Pork—Amer. & Can..pr.bl 50 
Beef—Amer. Onna. te.110 
Cheese—Edam, new ...... 54 
American, good to fine. 56 
Gouda, new ............... 48 
PI cis scccescssces, 80 
Rice—Softgrain.percwt 9 
Bengal, table ............... 12 
NUE oo cin tiicdacoece es 9 
eee 0 
I ditetecacs cicsdeve hovec. 10 
> oe ggg Wises 5 
ago—Pearl...... rewt 17 
Sago flour ......... Pe davies 
Shellac—per cwt 
Orange, good to fine ...... 66 
Livery and native ...... 60 
Gernet AG 5... cass... 57 
Button, sorts to fine 80 
Low to medium ...... 1 
Sticklac, Siam ..:............ 


ilk— 
Bengal—Surdah ...per Ib ~ 
Cossimbuzar 


enitess es... 
Jungypore&Comercolly 10 
Hurribaul .................. 8 
Radnagore ............... 0 
China—Tsatlee, No.1 ... 0 
MUTT saviccecnepecanck tess 0 
MR OES agtticgs eet ahs 
No. 4 and 5, &e............ 13 
OER Sesindeteonareses 0 
Long-reeled ............... 9 
I onc salccacecticens 10 
Re-reded «..........0.... 15 
Japan—Low to fine ...... 14 
Patent Brutia ............... 26 
UE etre kat ieee se 9 
Italian—Raw, white Novi 0 
Fossombrone ............ 24 
Other kinds ............... 
Organzines—Piedmont... 25 
BOY sxucddscaektdibvsivceens 
NTI Ss cisuascdinscakion 22 


Spices—Pepper— 


lack, Eastern...perlb 0 
ane and Mala > 4% 
Pivvente iia. and good. 0 
Cinnamon—lIst Ceylon... 1 
eS TF eae 
Do 3rd and 4th............ 1 
Cassia Lignea, unworked 38 
Cloves—Zanzibar ......... 1 
SONI eed cn ciceeeacne 1 
Ginger—per cwt 
Cochin, scraped ......... 62 
BI CE cakes s 505s AS 
NE Feiss dnsdenvceccts<e 16 
DI eheirateid aero 23 
Jamaica, low and ord... 5+ 
Do mid. to fine......... 66 
BNE = oicanccavcnrigieee perlb 1 
Nutmegs, brown ............ 1 
ae duty 10s 2d pe 
amaica, per gal. bond, 
90 to 35 ©. PB ............ 
Fine marks ............ 
Demerara,gd.tofine.prf 1 
Leeward Island...... — 1 
E.L. & Mauritius ..— 1 
we as ats 1 
Brandy, raniy 10s 5d per * gal. 
Vintage of [ists ee : 
Ist brand < jo °° 
in hhds Ses 10 0 
= Reiss bebe 10 8 


Corn spirits ph aes paid 11 11 
xportation 1 10 
Malt spirits, duty paid .. ‘- 6 


Spirits, f.o.b 


German a Lapcuaviesresns 
Sugar—per cwt 
British W. India, refining = 
Orystalised ............... 
Foreign Muscov., grocery 21 
Refining Dbelancpaeiy Sexes 18 
Mauritius,grny,&crystisd 22 
Syrups,low to good yellow 19 
Low to fine brown ...... 15 
Bengal, low to fine yellow 19 
Low to good brown ... 13 
a low to fine yellow 19 
Low to good brown. ... 15 
Madras, native............... 16 


ES ae 13 
Manila, clayed ............... 17 
Uaclaged «.......4........ 15 
Siam and China, low to 
SHINS co cnicsesescee 22 
Low to fine nnd Chics 19 
Low to fine brown ...... 14 
Java, grey and white Linibao 20 
Brown and yellow ...... 16 
Havana,clay a, = 14 24 
— Oall 22 
Brazil, brown ..............- 15 
IN oe sini actsuicasece 19 
Grey and white 


Eayvin.. good to fine crys. * 


Se 


ecoceooceooo of 


SUoMER Kos FSSARRRZO 


ccooooooosoo 
coooocowooooosoesoos oooooooeso CO 
AHOPMRW COSSSCSCOCOMROMSOMOSOSOOSOSOSOSIS COooaceo So 


i 
Corneo 


SRoe 


EBBoRS 


Berwoooo 
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Se 
eBoocoooooo ae 


~I 
DOHOSCOCOSOS BM AMW AMS Nw wo cadettaatceacecoekeabes SOSOASGSD SCOSAOOAS 
_— 
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am Sacaoceoco CAGSOAcoocacesaccosc IACoowowwoo 
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Sugar (continued) s 
Rerinep—For consumptn. 
Titlers 


For export, free on board 
Turkey loaves, 6 to 101b 37 
Orashed 


x8 


Dutch, refined, f.o.b. in Holl 
20 Ib loaves superfine... 
20lb do Pe ass 


Crashed,superfin,inbls 2 


_ No. 2 _ 
Belgian refined, f.0.b. at A 
4and 3 Kilo loaves 
Crushed, No. 1 in bris. 2 

ste a f.0.b. . 


r owt 1 
Benzal a" 
Mitre of ont eiiedeice 
Shells—M r a 
China, Manil: tofinel50 
Bombay do 140 
Tortoise, E.I.,doperlb 8 
Tallow— per cwt. 
St Petersburg, Ist YC. 36 
Australian ee 37 
eee Dicned - 
ss len Lflakep.Ib. 0 
WEE Fevsecks secs per cwt 25 
Par Btsckboin per bri 18 
Archangel .............. 13 
Tea—duty 6d per lb 
Congou, common to fair. 0 
‘ood 1 


wigye eyNiy 
com acs 
= oye SSB 

SARADH ROOPVOROO COD SOD FOS COWS ooo Scoam ma 


at 
r 
o « 
seemed ET 


Souchong com. to finest... 0 


Oolong, common to fine.. 0 
Flowery Pekoe,fr.tofinst. 1 
Canton scented capers, 
common to finest ... 0 
Orange Pekoe .. 0 
Twanky, common tofine. 0 
Hyson, common to finest. 0 
Y. Hyson, com. to finest. 0 
Imperial, com. to finest.. 0 
Gunpowder, com.tofinest 0 
Indian Pekoe ............... 1 
CNG GR f052 565 56.00-0:5. 3 
MI ies... cans 0 
Fannings and dust...... 0 
Japan, uncoloured 0 


ber—Timber and 
Hewn Wd.—Dantzic 


& Meme! fir.. re 0 0 § 


ml. 70 0 80 


3 ee 50 0 60 
Swedish __ eee ... 300 @ 
Canada red pine 70 0 80 
—  yellowpine,irg. 80 0 100 
—— -- 8 
N. Brnswk.&Can.Bd.pine 06.0 0 
—- WE ose hac 90 0 110 
MN a sisscgesccecis 80 0 100 
African oak ............... 0 0 


Indian teake ......... 180 0 200 
Wainscot logs 18 ft each. 50 0 90 
Deals & Sawn & Prepared Wood— 


ao ,Petersbg stnd. £5 5 0 
Swedi 


IN is inthis isivntaitnnas 8 10 
Finland .. Sacks 7 10 
Canada Ist. pine . ; 16 

EE cahisnens 10 
American spruce.. = 


Dantzic deck, each 0 
Staves—Baltic,pr. mille £130 
Quebec,perstandard do 72 
Tobacco —duty3/6 perlb 


Maryland, per lb, bond... 0 
Virginia oripé S eeautoases 0 
Kentecky Tea? Tees as 0 
— stript .. 0 
Negrohead .. dut y 410 1 
Columbin.If.,duty3/6prib 0 
Havana...... 1 
_ cigarsbndduty5 vt 8 
Turpentine—per cwt. 
American spirits 21 
Wool—English—per pack 
of 240 Ibs 
Fleeces 8. Down hoggs £13 
Half- bred hoggs 13 
Kent fleeces ; 2 
S. Dwn.ewes &wthrs. 15 
Leicester do 12 
Sorts—Cthng,, pickick. 16 
Prime 15 
Choice ... 14 
Super 13 
Combing—Wetr.mat 17 
NE itnigcioves i5 
Common 14 
Hog matching 17 
Prime matching .. 15 
Common ...... 14 
Colonial—per Ib - 


Sydney and Port Philip 


—Fleece an d lamb 1 
Scoured, Xe. ao 
Unwashed.............. 0 
Locks and pieces 0 
Adelaide-Fleece &Imb. 1 
Scoured, &c.... eae 
Unwashed... =e 
Locks and pieces 0 
V.D.Ld-Fleece&!amb 1 
Scoured, &e............. 1 
Unwashed...... i 
Locks and pieces 0 


Cape G. H. Fleece lamb 0 10 
Scoured, &e.... ae 


E. I. White 
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Che Economist’s Railway and Mining Share List, 


RAILWAYS. 


THE ECONOMIST. 


THE HIGHEST OFFICIAL PRICES ARE GIVEN. 


Onpryary SHARES anD STOcKS. 


Autho- 
rised 
Isene. 


20) OOO! 
200,000! 
9,421,985) 
85,500 
2,508, 0261 
276,666! 
459,140! 
28,773 


Paid. 


Share. 


Stk 109 
Stk 100 
Stk 100 
10 all 
Stk 100 
Stk 100 
Stk 100 
20 all 


3,750 100 all 


1,400,000! 
2,642,0001 
4,927,710) 
10,425,094 
884,0731 
7,477 ‘ oar 21 
1,159,2751 
1,159,275 
387,7 
4,980, 8401 
16,493,9171 
1,470,2701 
14,192,995! 
118,9001 
153,0201 
3,800,4001 
1,527, 3001 
1,527 3001 
3933951 
. 10,590, 5511 
31,472,558! 
9,289, 8351 
4 662,000! 
. 3,187 ,5301 
1,152,510/ 
1,152,5101 
4,079, 1301 
77,1201 
77,1207 
200,0001 
2,259,0001 


39,000 


20,853,372! 
83,0001 
3,850,752 
2,422,485! 
20,962,599! 
1,975,0001 
3,230, 1401 
276,000 
583,340! 
553,6921 
8,419,4601 
2,289,0301 
2,289,030! 


800,000 100 


1,110,000! 
250,0001 
250,0001 


3,667,164) 
200,0001 


250,0001' 


538.0481 
] a 5, RAD m 
l 55,! 55 
270,00 ‘ 
171 2521 
328,828! 
872,0001 
475,494] 
AAQ 506) 
366,898! 
62,839 
28. 10m } 
499,000! 
1,037,428! 
3,087 306! 
5,994,577" 
2,444,129/ 
619,990) 
1,880,422! 
1,761,8911 
60,872 


459,000! 
1,050,001 
3,148,231! 
58,500 
211,000 
40,000 
94,3001 

__ 165, ROO 


8,579,935") 


} 2,946,342) 
; 40 100) 
288,000) 


Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Rtk 100 
Stk 100 
Btk 100 


Ort. 


Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Mm 4 
Stk 100 
10 all 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
40 
Stk 100 
Stk 109 
Stk 100 





Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 


Ol. Stk 100 


Stk 100 
Rtk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
1] Stk 190 
Stk 199 
Stk 190 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
10 5 
Stk 100 
Stk 199 
Stk 190 
Stk 100 
Btk 100 
Stk 100 
Stk 10 
Stk 100 
Stk 100 
25 | 163 
17 83 
Stk 100 
Stk 100 
Stk 100 
20 ‘all 
Stk all 
2 all 
Sck 100 
Stk 100 


Name. 





Bedford & Northampton, Def. 
Do Preferred ; a 
Caledonian, Consolidated — ; 
Do New Ordinary, 1877 ... 
Do New Ord. Def. Ma.1...4 6 
Do do No. 2 ...... 
Cambrian (Inland) 
Cornwall ... diiietieila 
Cornwall Mineral : 
East Loudon (Consolidated)... 
Furness, Con. Ord. Stock 
Glasgow & 8.-West. Ord. Con. 85 
Great Eastern, Ordinary...... j 
Great North of Scotland 
Gt. Northern, Con. Original. 106 
Do A ¢ Arecivs.no no div. b 107} 
Do B ¢ antil6é % is B 5 137 
Great Northern (I d) . | 
Gt.Sth. & West. (Ireland) Org. '128 
Great Western, Con. Ord....... 933 
Highland, Ord. Con. Capital. 101 
Lancashire & Yorkshire, Con. 1214 
Llynvi & Ogmore(Llynvi Ord) 137 
Do (Ogmore Ordinary) 
Lond. Bright. & 8.Coast, Ord. 135 
Do Pf ¢ Df recivs. no div. } 134 
Do Df ¢ until6 % is pd. Pf § 140} 
Do Cert. of Contin. Rights 30 
Lond. Chat. & Dover,Arb.Stk. 26} 
London & N.-Western, Con... 140} 
London & Sth.-Western. Con. 131 
London Til. & Southend, Con. 91 
Man. Shef. &. Lincoln. Ord... 74 
Do Pf ¢ Df recivs. no div. 4 118 
Do Df ¢ until6 % is pd. Pf 5 | 37 
Metropolitan, Consolidated... 113} 
Do Pf ¢ Df recivs. no div. t (183 
Do Df ? until6 % is pd.Pf 
Do New, 1878 (Interim Cts.) 44 
Metropolitan District, Ord .. 60} 
Metropolitan & St John’s Wd. ... 
Midland, Consol. Gamnery . 119 
Monmouthshire ................ 155 
North British, Ordinary ..... 87% 
Do Edinburgh & Glas. Ord. 324 
North-Eastern, “Consols” ... 1333 
North London, Consolidated 160 
Nth. Staffordshire, Con. Ord. 56 
Rhymney ......... 
Shropshire Union 
Somerset and Dorset 
South-Eastern, Ordina 
Do Pf ¢ Df recivs. eit. ? iss 
Do Df ¢ until6é % is pd. pf 5 123 
ED PEIN: shi wesscsierivccse 60 
Taff Vale, “Gtesk” ............ 209 
Waterford & Central Ireland, 14 
Whitby, Red.& Middlesbro.U.) 23 





fF PREFERENCE STOCKS AND SHARES. 


Caledonian, 4 % Consol.Guar.| 97° 


<n 
n. 

k 

— 

sy 

Q 
i 

He 

Ere 

D&D 


— 
— 
@D 


118 
118 
118 
Glas. & 8. Rie 5%! ... 
Great Eastern, 5 % Met. Stk. 123 
Do Consolidated 4 % 
Great Northern, 5% ...... 124 
Do 44 % Con. Non.-Con. Pf. 111 
Great Western, Rent-Charge 124 
Do Consolidated Guar. 5 % 122 
Lancashire & Yorkshire, 6 % 148 
Do 6 % (East Laneashire).. 148 
Do 43 % (Blackburn Pur).. 109 
Lon. B. & 8. C. Con. Guar. 5 % 124 
Lond.C.&D.Sheerness Rt.-Ch. 112 
Lond. & N. W., Cov. & Nun.5 % 125 
Lond. &8.W.7",late3rdShre. ... 
Do (Portsmth. Perpet.Ans) ... 
Manchester, Sheff. & Lin. 6 % 144 
Do Ist Preference .... L109 
Do 43 % Preference ......... 113 
Do 3} %... icssinicinihetees cal ane 
Do 6 % 73 
Do Redeem. 5% 8.Y.Rt.Ch. ... 
Do Irredeem. 5 % do... - 
Do Irredeem. 44 % do ..... 104 
Midland, 4% Con. Per. Rt. Ch. 102 
Do 4 % Guaranteed Pref... 102 
North British, Con.4%, No.1 95 
North-Eastern, Consol. 4 %.. 101 
Do Hull and Se ei Purch. 102 
Do G. N. E. 4 % ... 
Do do Shares 
Do do do 
Do Stock. and Darl. A,5% |. 
Do do Band C, 6 % 147 
Do West Hartlepool .. 101 
North Staffordshire 25 
Sevenoaks, Maid. & Tunbridge 112 
South-Eastern (Read. Anns.) 25} 
Do Consolidated Guar. 44% 111 
Taff Vale, No. 1. .. 209 


LF SPEP EEE 


laa 


“City Gls. U 
3% PfCn St 


S 
Stkj100 
Stk 100 
Stk 100 
Stk 106 





REFERENCE SHARES AND ‘Brocus, WITH = vines 
CONTINGENT ON THE PROFITS OF 


Eacu 
EPARATE YEAR. 


{Caledonian, 4% Pref. No.1_| 95 
Do 4 % do No. 2... i 

\Kast London, 5 % Ist Pref. 

Furness, 6 % ...... ».» kl 





RAILWAYS. RAILWAYS. 


PREFERENCE SHareEs, &c.— Continued, 








i a 
Autho- | 5 | |. 58 
— 2. = Name. rok 
ove. | Fé fe 
227,500, Stk 100 [Furness 8 % 20.0 sooeeeeee 1182 
227,0001 Stk 100 Do 4 % Porpetesl ceenhveaill 107 
40,000 10 | all Do New 5 % Redeemable 10} 
898,454) Stk 100 (Great Eastern, 44 %, 1861-62..|105 
1,122,6001| Stk\100 | Do 5 %, 1862 ..............005 114 
1,204,000!) S8tk109 | Do New 5 %, 1868 ............ 113 
316,9001| Stk!1909 | Do do 5 %, 1864 ............... 112 
541,0581| Stk\199 | Do 5 %, 1872 ..............008 111 
Stki100 | Do5 %, 1876 .......:.......... 107 
5,655,0001, 8tk 190 Great a 44 % Pref i 
2,497,6801 6801, Stk! 100 |_ Do do, 1876 ..................... 











482,0501 Btk|100 Great N. of Scotland 44 % A. An 
323,6321 Stk\100 | Do do 44 % B 98 
10,346,9071 Stk'190 Great Western, Con. Pref.5%/119 





1,233,0001; Stk, 100 Lancash. & York. 44 %, 1861./109 
pesine ste 100 De . Ye 1855 Ded Secnesaneil ms 
100 | Do 4} %, 1872 ..............0-+- 
1,300,0001' Stki100 | Do 5 %, aa a TE. 1. 
| Stk}100 | Do 5 %, 1875 ....-.........+-.. 
542,4101; Stk)1090 London, Solent. &c.,44%,1858 1 
121,688] Stk|100 | Do do 4 %, 1660 .-......2...... 100 
600,7231| Stk|100 | Do do 44%, 1861............... 109 
08,9981) Stk.100 | Do do 44 %, 1863............... 109 
7169311, Stk 100 | Do No. 5,5 %, 1865. ......... 118 
1,251, $751) Stk100 | Do No. 6,5 %, a sennésodl 118 
221,4021) 8tk!100 | Do No. 7, 5 %, 1866 ......... 118 
2,005,951 Stk\100 | Do Consolidated Pref. 5 %/119 
5,1 Stk!100 Lon., Chat., &c., Arbitra.4}%| 893 


15,578,8461 Stk\100 London & N -Western, 5%. 
240,0001, Stk)100 | Do do Bedford & Cambrg. 
onpoed Stk\100 _ Do do Shrews. & Welchpl.. 

Stk\100 London & S.-Western, 44 %..|109 
1,500, 0001) Stk! 100, Dodo5 % 123 

1,000,0001, Stk 100 Man., Sh., &L. 5%, Red. 1865|107 

i 00,0001! Stk 100 Do do 5 % convertible ...... 
1,080,0001| Stk}100 | Do do 5 % do 1874............ 

1'500,0001 Stk\100 | Do do 5 % do 1876... | 
30,0001, Stk'100 _Metro littam, 5% eercceee 
100,0001 Stk/100 | ew 5 % 
600,000), 8tk100 | Do5 %, 1869 za 
250,0001 Stk 100 ~Do Irredeemable 5 %, 1872/120 
260, 0001 Stk'100 | Do Perpetual 5 %, 1874 ... 

1,500,000 Stk! {100 Metropolitan District, 5 % 

10,545,5651) Stk100 Midland, 5 %, Con. Per. Pref. 121 
189,062 16 | all Do5% a 41873d031Ag.,’80) 19} 

1,950,000!) Stk 100 Do 44, 187 109 
191,176, 17 | 17 | Dot% -76opt: tocon31A¢.,’83| 173 

3,850, i9si! Stk 100 North British, Con. 4% No.2) 92 


—_ 


2,422,485], Stk\100 | Do E. & G. Preference ...... 99 
‘4183901, Stk 100 | Do Con. 5 % Pref, 1874 ...|117 
8,000,000 Stk 100 | Do 4} %, 1875... eee... 


98 

535,0001 Stk 100 N.-Eastern, Stock.&Drl.,CL.D.|132 
2,000, 0001 Stk 100 | Do 5 % Redeem., lJan. ,1884/104 
1,181,2501, Stk)100 | Do Blyth & Tyne, 4 % 
8,692,0001, Stk. ml Do New Pref. ’76, 44 % till 

| 31 Dec., 82, 4 % in per.. 

700,0001; Stk 100 North London, 44% (Max 5’ % )|120 
971,000 Stk 100 North Staffordshire, 5% ... 
360,0001; Stk 100 | Do 
150,0001| Stk100 | Do 44 %, 1876 eso cbebenesainiatlt aaids 
213,0001 Stk 100 Rhymney, 6 %, 1864............ 
360,001. Stk 100 Somerset & Dorset, Bath Ext.)| 80 
2,091,500!’ Stk 100 |S.-Eastern, Con. 44 % Pref.. 
2,640,8201 Stk 100 | Do do 5 % do 


-oFailure of full dividends in any given half-year not 


to be made good out of the profits of any subsequent 
half-year. 


ie 


Lives LEASED aT Fixep RENTALS. 


vag | | 





‘ | , ars) 
e |S | Name. | ae ge 
& | é | | Companies is™ 
Stk|100 \Birkenhead satel oi fla &N.W.&G.W 101 
Stk 100 | Do 4} % Pref. BN as cnmhectaitt lll 
Stk 100 | ‘Buckinghamshire _ “Lond. & N. W.101 
Stk 100 \Chester and Holyhead ..| Bo ............) 62 
8tk}100 | Do5i% .. Do 136 
Stk 100 | Do L. & N.W.gua.5 %| Do 125 


Stk 100 \Clydesdale, guaranteed... ia aa aah 
Stk 100 Colchester, Stour Valley. Great Eastern ... 
Stk,100 |Dundee oes Caledonian 104 


Stk 100 Do do Pref ... ae er 
Stk/100 | Do do Ist Class Pref..| Do | 

Stk) 100 \East Lincoln, gua. 6 %... Gt. Northern..| aoe 
Stk 100 Gt. Eastern Newm.X&c. 5% \Great Eastern) ... 


Stk 100 Gt. West.,Bristl. &¥xeter,| 
| | & St. Devon Co.'s 44 % AssociatedCos. a1 
Stk 100 Hammersmith &Ci ty5}%| G. Weet.& Met.) ... 
Stk 100 Lancaster and Carlisle...|\Lond. & N.-W.!260 
Stk 100 | Do 4% % Pref. eetene |. 
Stk 100 |London and Blackwall... Great Bastern|109 
Stk 100 Do 4} % oe atrate 
Stk 100 (London and Greenwich. 
Stk 100 | Dodo Preference . 
Stk/100 |Lowestoft, gua. 4% . 
eens | OS no. cisc.... ere. 
Stk) 100 ‘id Kent (Cray Line) .. 
1 | all Northern and t. 5%.) 

[7 | ee “ 
Stk li00 N. -Eastern--Hartlepool. Nth. Eastern ..| 
Stk/100 [North & South-West. Jn. L&NWMANL. 170 
aces a Can. Lien. .... ae 

ranth. R.AC. (Gt. Northern. hoa 

SiN (erro Bits icy He ce 

n, Hite She Gt. Norte 48 
Stk|100 Shrewsbury & Hereford 

6 % Rent Chrg. Stk. L&NW.&G.W) 
Stk 100 ‘Victoria Statn. & Pimlico Gt. Westn. &c. 215 
Stk 100 ae 44 % 
10 | all Water., Dun., & Lis. Pref. \1 1 
Stk 100 Warns and Portland Gt. Wst.& SW. 





2,715,2961 Stk 100 
427,1611 Stk 100 
209,0001 Stk 100 

Stk 100 
88,4101 Stk 100 
Stk 





1,061,131 

3,116,9761 Stk 100 
1,510,0001 Stk 100 
2,897, 6931, = aed 


1,306,2391 
3,631,9161 Stk 100 
5,486,5331 Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
3001 Stk 100 
Stk 100 
6061 Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
1,843,6151 Stk 100 
Stk 100 
Stk 100 
l Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 


BRITISH POSSESSIONS. 


ne Atlantic & St Lawrnc. Sh. 6% 
309,900,100 100 — 
147,300 100 100 | 


100 all 


416,0001, 100 all 
10,586,788. mace0 


all 
all 








- 
66, 
90,0001) Stk 100 


100,0001 100 | all 
8,766,390), St Stk oe 


1,000, eT stk 100 
0007! Stk) 100 
1 on, 6001, Stk)100 





335,000 100 all 
102,8001, Stk) 100 


ane all "eee .,Grey& BruceRy. 


Stk 100 | 










| Noy. 9, 1878. 
ii 
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a2 a® ae 2° 22 a0 a2 at a? 2 ae ata? af 2k 2 af 
FRSSRBRERSS: : : 





Do 
Highland % 
Lancashire and —_ 4% 104 


Llynvi and Ogmore...... 
London and feaieeall ae - 
London, Brighton, &... 4 % 108 
Do Perpetual............ 4% 1 
nani hat., &c. Arb. 44% 119 | 
MPU piitertarccatizenest. 4% 112 
London and N.- Western 4% 105 |) 
namin — S.-West. A. 4 °% 108 


London, Tiibury, bc.” ene 
Manch., Sheffield, &. ... 5 % 125 
9 ysrertrebemens . 44% 14 
Metropolitan............... 4% 108 
Sauedtiee tial coy tery cet % 118 
Metropolitan District... 6 % 148 
eae 4 % 164 
North Britisi epi 4% 102 
Do E.P. and D.B....... 5 % 128 
‘ ity %\ 
North-Eastern ............ 4 % 104 
sae acne nr oe 44% 114 
North Londen ......... 
North Staffordshire ... 


S. Eastern Perpetual ... 
Do do 1867-8 


Do 6 % Ster. Mort. Bds, BLS 
Do do 3rd Mort. Deben. 91/102 
Bomb.,Barda.,&C. India g. 5% |112 
Buffalo and Lake Huron...... 
Do do 6 % Bonds 1st Mert. fo 
Do do 54 % do 2nd Mort... 
———— a. seems sent 
% perpe’ pref...... 
‘Eastern Bengal, gua.5 % . 
‘East Indian, ariiendaet 5 % | fips 
‘Europ. & Nor. Amer., 6 % lst 
Mort. ae 1890 
iG. Trunk of Canada Con . 6} 
Do Equ. Mort. tee n '102 
I csacksiel 102 
Do a ee Stock .. ia 
Do 2n 
ae 








eeereeesereerer] ot 






Do New do 5 % 
G. Western of Canada Shares) 63) 





al 
%, Mt. Bd.lstSer. 
IslandPondster. Mort.Deben.| 
Scrip lea. to G. Trk of Can. pee 
Levie( anaes 
rarteed 5 


103 
03 


PPreeerrrerree ri iis) 


3% 
MadrasIrrig Os 5% byl. G. 108 
a comer & Hob. rae 81 
Do 6 % Bonds, payable ’80 
Do 5 % do 1895 ..........----- 
Mid. of Can.,6%Ster.1stMort., 35 
Mont. -& Chimp»? %3td ig pond Mt Be, 
leased of Can.'104 
North. of Oe Sxintlort! 86 
Do 6 % Ist Prefer. Bonds... 99 
Do 6 % 2nd de 


. |Nort. Ext.6%,g. byNor.ofCan.| $2 


Do 6 % Improvemnt. Mort.’ 
Onde & Rohikund, Lim. g.5 12 
peak Panjan,&D Delhi,g.5% 109 


oronto, Gre 


&B ’ Rail. 
ofCan vn oad ais 


Ba.lstMort. 35 


Bonds, lst Mort..| 68 












Nov. 9 , 1 878. ] 








THE ECONOMIST. 
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RAILWAYS. RAILWAYS. BRITISH MINES 
Forrren RarLwars. Forgren RatLwar Osuieations. ; 
| } 
eats OT ET Sah S ae | 
a - | re : | meteen | 2. — ¢ | pasa | Name. | Closing 
— z 3 Name. SE With hes Name. a: Issue. | a | | Prices. 
ime |Z | & [Yrs at # : a " roy aa 
a ee renee o. mani oa torres , all |Assheton, Limited  __ : 
15,600 10 all art oS L,, A 20 | 83 |ar Antwerp and and Rotterdam hel $ %. — 5 | a ‘Devon Great Consols, L. bi par 
| |. f(a ee cee Sen senests | Par | Dergsiagernas ..................... ote |Hast Basset ............ 
sm 10 all | Ditto B Ordinary... 1h | 106| | " Gentral Argentine, Sept ‘ciate | 9 614) -. |2140| Bast Caradon i. 3 
50,148 10 | all anewes an e - cated 204 4 \Charkof-Azof, guar. by Russia.5 % 79 6, ... |6/140 East Wheal Grenville | 5 
90,000, 20 | all Bahia& San Franesco,L.,g. be 21 sia \Charkow-Krementschug, do ...5 % 79 1,906) ... | 49/0 East Lovell . 
42500, 5 all Belgian Eastern Junction . 2 | 843/ 38 | par’ ‘Dutch Indian, guaranteed ...... %| 87 15,000} ... | all Great Laxey, Limited. | 14 15 
35,00) 10 | all |Bolivar, Limited ............... 6 | 848) 38 |par| Do 1860.00... cece. %| 87 18,000 1| i Hingston Dwns.Gon,L. 
0001, Stk 100 |Buenos Ayres Gt. Southern,L.|111 100 | 10 | par East Argentine 1 Mt. Deb., 1884. 9,000; ... | all |Marke Valle 2 
1,680, Do 6 % Debenture Stock...115 | 20 | 96 | 26 7 %| 61 y zt 
330,450, Stk 100 Dobeut a 26 Eastern ee WN on % 14} 40,000; 4 3} |Mwyndy Iron Ore. Lim. 2} 2d 
51,6501 Stk 100 | Do? % utare 4/75 5 |Great Luxembourg ............. 5 %| 44 120). teae7 Providence ae 
10 all ‘Buenos Ayres Kusenda Port, 20 k BE I etree a tereccn tvs rrenesiecs 5 %| 25 512! .. | 1} |South Caradon 49 60 
| Lim, 7 % Pref. Shares... 4$ | 100 | | +. ‘Havana and Matanzas............ 7% 85 6,123) ... | 6/V5 |South Condurrow pp ee TE 
65,000 20 all Central Argentine, L., g.7 %| il} | 100) . 5 MI gone divccisonniemesians 7 %| 35 » 20 ... | 44/39 ‘South Wheal Frances 5 5s | 
87.200 10 all (Cen. Se Montevid,L.) 3 | 100 | 10 “ lquige eand La Noria Railway | 12,000, 6 | all /Tankerville, Limited ..| 3} 3} 
95,8571 Stk)100 | Do Permnt. 6 % Deb. Stock) 88 eru, Mort. Deb. Serip......7 %| 75 6,000) | 12 |Pim Croft ........ 8 
8.400100 all COpimpo... ono eoee ie orcernsn | 65 | 100) obs Kursk Charkow Azow ............ 5% ... 15,000, 43) all |Van, Limited ....... 15 17 
¢ 16 all Ditnaburg & Witepsk,L. ‘Scrip| _ 100 | ... 100 | Matanzas and Sabanilla ......... 7% 98 6,000) ... | 3/16/8 West Bassett . i; 1 
112,780) | 16 (all | Do Registered.................. 100 | 30 |100 Mexicen, Claes A Mortgage 8 % 105 3,000| .. | 123 |West Chiverton t 1 | 
122.00) 20 |all Dutch R oniah at 264 100 | 26 |100| Dodo Bdo os... 7% 95 600) ... |58/15/0 West Seton........ 6 8 | 
3000 20, 8| Do DR. .coscesctio get ates. | 10f | 100) ... | ... Do do O ae, 1874 ie 7 %, 85 a 5) |Wheal Bassett... 
25,000 20 3) Do iced asked eth ck 4} + | ws |. |Moscow-Jaroslaw, guaranteed 5,179) | 14/95 ‘Wheal Grenville 2 3 
$2,000, 20 | all |Hast Argentine, Lim.gua.7 %) 5t cd I isang 5%|9 | GCOLONTAT, AND For - 
13530) 20. all Lemberg-Czern.-Jassy, Lim, 100 | ... | ... |Moscow-Koursk 77 6% 93 | COLONIAL AND FOREIGN MINES. 
|, Guar.7 % Ist & 2nd Issue) 103 | 100 ... |... [National Piseo to Yea .. 5 %| ... 35,000) 2) all |Alamillos, Limited =; =} 1) | 
40,000 > = i es bibtnged heel 6 100 | 29 100 |Nasjo eserp Ist Mort- 60,000! Mh un ¢| ‘Almada & TiritoConsol| —~ ‘ 
a » Limited ............... ‘ RAS Bis 0 tx uth casas uonngi 5 %| | a , 
28595, 20 all Namur & Liége) By the (| 20 | 75 | 20 |Northern of France ............... 3 . ia zoey 20; 7 «hoc eae, t i 
| Gua.l4fp.an. > Belgian }| 11} | 20 | 88 | 223) Do (late Charleroi) eked 33%! 16 20,000 10 | 7 Cape Copp r, Limited... re ont |} 
10,000 20 5 ‘all Dog.6% pref.) Govermt. ( 20 81 par |Northern of Spain Priority ..3 % 12} 61,000 5 all IColorade. United, ee | “9” 9 | 
500,000! Stk 100 Nizam’s State Rail.(His High- 100 | ... | ... [North-Western of M.Video,L, | 92,945 1) 18 Don Pedro N. del Rey,I “g #al 
i neneee cece: | OS co guar. by Uruguay Govern. 7 % 27'538| 10 | all |Kberharit & Anrore'L:| st 4° | 
4,500 10 all Northern of B. AyresL.,Ord.. 3 100 | 99 | par Orleansand Rouen ............... 3% 30,000. 10; all Flagstaff, Limited 7 4 i 
13,617 4 all Do Guaranteed 7 % _ ies 4 100 | et too Ottoman (Smyrna to Aidin) 6 % 53 25,000 2/ all \Fortuna, Limited . Qi 4h | 
5,383 10 all | Do Deferred..................... 4 | 20 | 99) 20 |Paris,L.,& M.(Fusion Ancieune)3 %| 14} 55,000, 2| all \Fron. & Bolivia Gold, 1) 2} | 
179,665) Stk 100 Do 6 % Debenture Stock ..| 87 20 | 85 |par| Do (Fusion Nouvelle) soa = 27,469) 10 9 |General Min. Assoc 7 3° - 
a "500, 20 all Ottoman (Smyrna to Aidin).. 3 100 85 \{o0 Prov. OrelVitebsk, gua. by Russ.5 % 68,000 13| 13:0 {Kapunda, tho | 1k ta 
000 20 all |Provl. Orel-Vitepsk, guar.7% 16 | 100) 5 |100 Recife & San Francisco (Pern.)5}% 108 20, 5 | all |Last Chance Silver Min- = 
1 acaiodl Stk 100 Recife & San Fran. Lim.g.7%| 92 | 100) 5 '100 BRIG iiavest cise ces ienve 6 % | ing of Utah ae. 7 
81,60 20 all Riga and Dinaburg ............ | 154 | 20 | 90 | par Royal Sardinian, A ............ $3 %| ... 15,000, 3| all Limares, Limited... 3) 4} 
50,000 10 all Royal Sardinian.................. SR es $3 %) ... 165,000, 2/| all |London& California.L| 3 2 
40,000! 10 | all | Preferemoe§ ...........0.-.| 5} oe jo Doves Swedish Consolidated ... ... | 58 66,000, 5 | all |New Quebrada, Limited 1} 1: 
92,000 5 all |wayal ee ona a eee) |Sagua Fe I ries cten ener 7 % | 95 50,000' 4 all |Panulcillo Copper, Lim. i 4h 
33,000 4 all 7% Preference............ | 2 | 100 | 30 | par |San Paulo& RiodeJaneiro,gua.6 %| 974 10,000, 20 | all Pontgiband Siiverlead| = sid | 
31,000 20 all ‘Sambre and Mense ............ 9: | 100 | 5 | par Smyrna and Cassaba, Limited..7 % 105 Mining & Smelting. 26 28 | 
20, 10 all Do5} % Preference ......... | 12 20 | 90 | par |South Austrian ..................... %| 9% 100,000] 2} 1 Port Phillip, Limited _. wet al 
100,000 20 all San Paulo (Braz.) Lim. g.7%)| 31 20 98 jpar| Do 1871 (Series X) ............... %| 93 54,000; 5 all |Richmnd. Con. Ming, L.' 98 103 | 
630,0001 Stk 100  Do5} % Debenture Stock../114 20 99 | 20 |Southern of France ............... %| 14 | 21230001100) all RioTintoL.,5% Mt.Deb.| 58 60 | 
708 20 all Smyrna and Cassaba, Lim....) 12 20 | 99 | SD Bowie BURTIOM. ......0.00500.02..05055. %| 9} 120,000, 1 | all |Scottish, Limited i: 1 
7,500 20 all | Dodo7 % Preference ...... | 22 | 100 | 37 | par Swedish Central, Lim. 1 Mort.5 % ... 80,000 1, | Do New 4 ff aol 
750,000 20 all South Austrian 0.0.0.0... I ar hose LI cane mareve ncn 5E%| ... 122500| 2| all SierraButtesGold,Lim. 1: 13 |/ 
16,480 10 all Swedish Central, Limited ... ... 100 | ... | ... ‘Tamboit-Kosioff, guaranteed...5 %| ... 253,0001 Stk 100 St John del Rey, Lim... 285 295 I 
45,000; 20 | all |\VWarmm.................00c:ccccccceeres 1 OR) SR OB URN occ soci cece. cass. 3% 4} 43,174 30 2910/23 United Mexican, Lim..| 3 33 || 
26,757, 8} all West ist Flanders Reveevawesthsesie ss | 8} 12 | 27 |par| Do. 6%! 4 10,009 10! 6 |Vancouver Coal, Limtd.) 34 id 
14,000 10 all Do5}% Preference ......... | 1s | 20 | 94 | 20 Western & N.-Wost. of France.3 % 14} 75,000, 1 | all Yorke Peninsular...) -} 4 | | 
| | | | 
ry. XN 7 4 ee mn 
___ OFFICIAL ‘AL RAILWAY TRAFFIC. RETURNS. 
Revenue past Half- ‘Dividend per , 2 
Capital Year. | Cent | Receipts. 3 deeaeaetn | 
Exp'nded ; = “4 || Receiptsof Half. | “ilesOpen | 
Gross Work. |Interest) | Ist | 2nd} Ist Name of Railway. Week | Passen- | Mer- 2,2 - im 1 
ex Leased ing Ex-| Rents, | i¢|Hif.|HIf. Ending | gers, ehndise,| Total | Same | Year. || 
Lines. ' nses,| and |) of | of | of ~ || parcels,| Minerls, Reecpt eek, 4 1 | 
axes, | Prefer- 1877 1877/1878 &e ’| Cattle, pss.; 1877. 2 2, ———_ ——_ — --— - i] 
\& Duty.| ences. et. a a 1878. | 1877. | 1878. ; 1877. || 
§ cotincen| stainisl nidhiocealh stint | | titel ict ab cteakt ~ ji 
we ae | 2 | %|%| % | 187 £ a). @}-a. |e £ £ || 
775,568 95,018 15.300 9,950), ... | 1 | 1} |Belfast and County Down ...|} 1| 524 448 972 953 || 22 20,301 | 20695, 443 44h | | 
1,645,470, 92,892} 51,982} 24,105) 3} | 3} | 3§ ||Belfast & Northern Counties| 1, 1,742| 1239] 2981] 3,526 22 71,831 | 77,716; 1363 136)/| 
34,346,590) 1,361,208] 662,599| 483,601 3 | 3 | 2% |*Caledonian ..... 3| 15,258 | 39,144 | 54,402 | 55,325 73 | 802,625 851,698 748) 7435 || 
2,138,219) 116,297| 55,523, 53,082) 2¢ | 2} | 12 |Dublin, Wicklow, & Wexford tet ea WA Ss + 3 136 122 |} 
5,135,125; 244,436] 100,528, 72,208) 4 | 4 | 2) |Purness.......0-.0 0... 3\ 1,355| 6607| 7,962| 9,584 74 162,867 176,928 106 106 |} 
9,747,542) 500,413) 273,595, 144,921) 2} | 2 | 1} |*Glasgowand South-Western 2| 7oe2 | 12,197 | 19,259 | 19895 60 302,615 313075 322 3173 || 
32,080,231|1,327,606| 755,483) 572,865) ..| 1} | ... |Great Eastern..................... 3 23,698 | 28,502 | 52,200 | 52,170 66 1,027,454 | 992,480 790} 778} || 
29,734,393'1,443,650| 826,107) 479.585) 2 | 3}| 2 Great Northern ................. 3 22,054 | 39,024 | 61,078 893 102 1,131,938 1,113,265 = 596 555 
5,396,449] 297,731) 157,322) 67,277|| 3. | 3. | 3 |Great Northern (Ireland) ... 1| 6,746 | 5,720| 12,466| 12905 | 31 | 226864) 226,933 403 403 
3,579,416) 144,352) 71,853 64,522), 1; | ?| ... |*Great North of Scotland ... 2| 2,229 3,040 5,269 4,808 19 84,534 | | 83,593 2703 2703 
7,115,497} 357,024) 189,701 42,447) 23 | 22 | 23 (Gt. Southrn. & Westrn.(Irish) 1) 6,335 8,575 | 14,910 | 14,385 31 Bes 470 76 j 
69,718, 159)3,473,762/1,807, :809 1,425,479) 1¢ | 23 | 12 ||*Great Western .................. 3) 52,917 | 73,619 | 126,536 | 128,473 59 2,008,815 | 1,999,080 2,139 2,122 
31 £956,217/1,706,659| 957, 856 415,866, 2f | 3} | 2} |Lancashire and Yorkshire ... 3| 23,408 | 42,824 | 66,232 | 69,739 | 145 | 1,278, 1,292,454 457) 4412) 
4 | 3 3: | 3 |London and North-Western 3| 64,446 | 111,958 | 176,404 179,819 | 106 | 3,440,934 | 3,470,015 1,656 1,649 | 
487) 1} | 4§ | 24 |London, Brightn., & 8. Coast 2) 27,342 | 10,224 | 37,566 | 36,351 98 | 780,171 | 740,112 379% ° 3792 | 
2¢ | 3¢ | 2} |London and South-Western.. 3\ 26,954 | 16,717 | 48,671 | 48,571 56 937,246 | 908,565 778 768 | 
.. |... |... |{London, Chatham, and Dover 3 15299} 5869| 21168 | 19,033 138 481,595 | 433.246 153} 1538 | | 
2/3 4 ||London, Tilbury, & Southend 3; 1,142 616 1,758; 1555 | 39 51,792 | 49,722 45 45 | 
4} 23 4& ||Manch.,Sheffild, & Lincolnsh. 3| 7,554 | 25,758 | 33,312 | 34,547 || 127 588,784 | 605,138 2614 2603 
551/6 | 5 |M rt and Carlisle.........Oct. 27 481 ly 2,348 2,619 62 40,129 46,142 38 38 
2} | 23 | 28 ||Metropolitan ..................... Nov. 3} ea 9362 | 9,692 1160 175,271 174,223 8} 8 
adh, sek, 21. Ee IED WOO wn cnscorensee- 3 | 466 | 453 | 266 7,592 | 7,421 | Se 
ee de eeerepeliten District ......... tld sh 5872 | 5,763 | 712 98,380 | 96,061 8% 83 | 
4 ae ee ee ee 3 36,787 | 93,410 | 130,197 | 131,911 119 2,283,743 2,275,314 1,001 1,001 | 
2} | 2) | 24 | Midland Gt. Western (Irish) 1, 3,833 6 | 10,408 | 10,089 | 28 168,927 174,951 3704 350 
1 | 13] 1) |*North British .................. 3 16,234 | 30,764 | 46,998 | 45,760 50 687,985 658,355 9295 913} 
3} | 3§ | 3 ||\North-Eastern .................. 2| 29,760 | $4,299 | 114,059 | 122,764 | 78 2,209,718 | 2,311,348 14544 Ata 
3h | 3} | 35 port ee sae aon 3) 5,092 | 2,508 7505 wae _ : 139,035 es a am 
ordshire— w ey =i) do , ~ la ‘ _ 
TT Oe ial ences : 3. | yao] tae] sme) SO ts | 
We E oivis cess cseornsiecrs 2 | a 2,.444| 2,085 58 a a oa ; 
i + 2 Bouth- astern era 2| 26,267 | 12,219 | 38,516 37,323 | 109 | 815,624 769,836 «352 SH 
6 |6 |6 ean Suet nebaaheshey 2) sy 7,736} 7,125 || 116 152,197 149,343 67 67 
14} 13/1 Waterford and Limerick......| 1 1,232 | 1,565} 2,797 | 3,360 19 so ' i4l; 141} 
COLONIAL AND FOREIGN. iil tia sil 
| Ww. __Raseigta || Total Receipts. West Receipte. ee veal Receipte. 
Name Re ER ame. 23. | | 
Endng. 1878. | 1877. a 1978. Name. | pndng. 1878. | | 1877. I 1878. | 1877. Name. | gndng/ 1878.| 1977. _ 1878. | 1877. 
£ £ 2 | & iz c4. 2 
Det eee Sep- : a ne % . 21) 9,776 19, 967|| i wie = asap ? 2,631) 2,592 36,393; 44,827 | 
ye -—Z@ 5 52.607 Ottoman > lOet. 19 — 298) 30,095, 32.298 | South Austrian|Oct 6.583 78.642 2011,002 2080072 
ebiilinedie. 1... |. a ee a a ee. if a aie kak, i = | Y - fr 7, ‘ 
Rastorn Boros Oude Rohiked Sep “i en teria t | See not FrancelOek, 21] 44328 33, {19 1,648,424/1540028 
G;TkofCanada eT . Po DoNew....| 21 16,643 17/898 "733,001 698,485 
ndn. Penin.! Paris & Meditr. 21 ek nse a .298/8248543 | Wstn. of France .- 
Ws of Gana ; Deolew...| 18,912 18,331} 654,613) 555,463 |__Do New ae 
* The aggregate is reckoned in these cases for the half-year beginning lst August. 
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SOCIAL POLITICS. 

| 8vo, cloth, price 14s. ConTents :—The Business of Disestablishment—The Abuses 

| of 2 Landed Gentry—Free-trade in Land—The Transfer of Land—Free Land—The 
Government of London—The City—Water Supply, London and Elsewhere—The 
Liberal Party and the Catholics—The Railways and the State—The Intoxicating 

Liquors Question—Temporary Employment in Casual Distress—A Reply to Cas- 

sandra—Women’s Suffrage—The Political Enfranchisement of Women—The Legal 

| Position of Married Women. 
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‘The ECONOMY of CONSUMPTION. 


Demy S8vo, cloth, price 18s. 


By R. S. MOFFAT. 


i 
| 
j 


The PRINCIPLES of a TIME POLICY. An Exposition of 


| the disadvantages of arbitrary production by hours of labour fixed by law or custom, 

and of the advantages of free competition in the duration of labour, as affording at 
| | _ once an effectual means of adjusting all disputes between employers and labourers, 
| 





and of adjusting production to the supply of realwants. By R.S. MOFFAT. Demy 
8vo, cloth, price 3s 6d. 


CHAPTERS on PRACTICAL POLITICAL ECONOMY. 


lj Being the Substance of Lectures delivered before the University of Oxford. By Pro- 

fessor BONAMY PRICE, Author of “Currency and Banking,” &c. Large post 
| Svo, price 12s. 
| “Will be read throughout with pleasure; and it may be read generally with profit by all who take an 


interest in political economy of this description.”—Economist. 


CURRENCY and BANKING. By Prof. BONAMY PRICE. 


C-own 8vo, cloth, price 6s. 


' 
{ 
“A valuable addition to our scientific literature.”—Spectator. 

| “Will be welcomed by all who are desirous of seeing juster and more scientific views prevalent with refer- 
| ence to mercantile and economical questions.” —Bullionist, 

| 


i} 


| WORKS BY WALTER BAGEHOT. 
_ PHYSICS and POLITICS ; or, Thoughts on the Application of 


the Principles of “ Natural Selection” and “ Inheritance” to Political Society. Third 
| Edition. Crown 8vo, cloth, price 4s. 
| Volume II. of the International Scientific Series. 


“Mr Bagehot writes in a graceful style, and has much to say upon political topics that is well worth atten- 
|| tion. We can recommend the book as well deserving to be read by thoughtful students of politics.”—Saturday 
|| Review. 
|| “A work of really original and interesting speculation.”—Guardian, 


| The ENGLISH CONSTITUTION. <A New Edition, Revised 


|| and Corrected, with an Introductory Dissertation on Recent Changes and Events. 
|| Crown 8vo, cloth, price 7s 6d. 


“No writer before him had set out so clearly what the efficient part of the English Constitution really is.” 
Pall Mail Gazette. 


“A pleasing and clever study on the department of higher polities.”—Guardian, 


LOMBARD STREET. A Description of the Money Market. 
| Sixth Edition. Crown 8vo, cloth, price 7s 6d. 

|| “Anybody who wishes to have a clear idea of the workings of what is called the Money Market should pro- 
| eure a little volame which Mr Bagehot has just published, and he will there find the whole thing in a nut- 
| 
i 


j 
t 
j 
| 
i 
i} 


shell.”"—Saturday Review. 
| - — —— 
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IMPORTANT TO TURKISH BOND 


With Map, price 2s ra 
UNDENELOEED  'HESOU ncn 
ou ASIA, with Notes on the 


By C. E. AUSTIN, M. Inst 
W. Ridgway, 169 Piccadilly, a Ww. 


New Edition, in 8vo, price 5s, ¢ 


JISPAUPER IZATION: 


Popular Treatise on Poor-Law Evils and their 


Remedies. 
By J. R. PRETYMAN, M. 
Second Edition, Revised and Saleanah 
London: Longmans and Co, : 





Just published, in crown 8vo, Price 2s 64, cloth, 
E 


KCONOMICS FOR BEGINN 


By HENRY DUNNING MACLEOD, M.A., Cantab 





By the same Author, uniform, price 5s, 


y 
THE ELEMENTS OF BANKING, 
y 


Fourth and cheaper E.lition now ready, 
London: Longmans and Co, 


Just published, in Svo, price 1s, 


teen reneetesenyg 
sewed, 
JOD ATTY 
THE PRESENT POSITION AND 
PROSPECTS OF POLITICAL ECONOMY: 
the Introductory Address delivered in the Section of 
Economic Science and Sta*'stics of the British Asso. 
ciation for the Advancement of Science, at its Meeting 
in Dublin, in 1878, Ly the President of the Section, 
JOHN K. INGRAM, LL.D, F.T.C.D,, M.R.LA, 
President of the Statistical and Social Inqui 
we of Ireland. Revised, with Notes and Aad 
ions. 


London: Longmans and Co, 


AMERICAN RAILROAD SECURITIES 
THE WEEK: 
A SATURDAY NEWSPAPER. 


332 STRAND. 
This Journal has spec al facilities for obtaining 
information direct from the Presidents and Managers 
of American Railroads and Mines; and during the 
present year has repeatedly given valuable and exclu. 
sive information regarding Erie, Baltimore and Ohio, 
Jersey Central, Philadelphia and Reading, and other 
railroads. The inquires of cor mdents interested 
in such securities receive careful attention. The 
WEEK has a large circulat‘on in New York, Phila 
delphia, and throughout the United States, 
A copy sent free for six stamps. A quarter's sub- 
scription, postage paid to any address, 7s 2d. 
THE WEEK; 332 Srranp. 








xiInanan’s LL wuisxy. 
THE CREAM OF OLD IRISH WHISKIES. 


Pure, mild, mellow, delicious, and most whole 
some. Universally recommended by the 
Medical Profession. Dr HAssaLt says:— 
“The Whisky is soft, mellow, and pure, well 
matured, and of very excellent quality.” 
20GREAT TITCHFIELD STREET, W. 


In consequence of Spurious Imitations of 


LEA & PERRINS' SAUCE, 


which are calculated to deceive the public, 
LEA and PERRINS have adopted 


A NEW LABEL, 
bearing their Signature, 


“LEA AND PERRINS,” 


which signature is placed on every bottle of 


Worcestershire Sauce. 
And without which none 1s genuime. 
*,* Sold Wholesale by the proprietors, Worcester: 
Crosse and Blackwell, London; and Export Oilmen 
generally. 


Retail, by dealers in sauces throughout the World. 


[pk LOCOCK’S PULMONIC 
WAFERS.—Consumption and asthma in all 
stages are instantly relieved by Dr Locock’s Pulmonic | 
Wafers, which taste pleasantly, and effect a rapid | 
cure. In bronchitis, coughs, colds, whooping cough, 
phlegm, and all disorders of the breath, throat, and 
ungs, hysterical, nervous and heart complaints, 
rheumatism and nervous pains, “they act like @ 
charm.” Price 1s 1}d, 2s 9d, 4s 6d, and Is per box, of 


all druggists. 
THE COAL-TAR PILL. 
WRIGHT'S PILULA CARBONIS DETERGENS, 
disinfecting, purifying, aperient, the only - extant | 
possessing these threefold properties. boon 0 
every class. In boxes, 13jd and 2s 9d each, of all 
chemists.—W. V. Wright and Co., 50 Southwark street 
Sole Proprietors. 











Rex AL POLYTECHNIC 
ZITELLA (the story of Cinderella as in 1878), 
written by Tifkins Thudd, Bea given by Mr Seymour 
Smith, at 4and 9.—THE PARIS EXHIBITION, with 
splendid Dissolving Views—CABUL AND T 
AFGHANS, with os —— Views fro 
authentic sources.—Professor Pepper on FOOD A 10 
ITS PREPARATION.—PEKIN and A VISIT fo 
ICHANG, Illustrated by natural ph beau 
fully painted. THE JABLOCHKOFF 
PHONE and TELEPHONE, &e, by Mr J. L. King— 
an ” .s ; 
STOKES ON MEMORY, &., &¢c.—Admission, 1s. 
Open 12 till 5 and 7 till 10. 
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Just Published, 8vo, price 5s, 


SOME ARTICLES 


THE DEPRECIATION OF SILVER. 
TOPICS CONNECTED WITH IT. 


By the late WALTER BAGEHOT. 


The Articles are those contributed to the Economist on the Silver Question during 
the course of last year by Mr Bagehot, and are now reprinted, with a Preface written by 
himself, shortly before his death, in view of this publication. 


C. KEGAN PAUL AND CO., 1 PATERNOSTER SQUARE, E.C. 
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8vo, price 3s 6d. 


AN ANALYSIS OF THE TRANSACTIONS 


OF THE 


BANK OF 


FOR THE YEARS 1844-72. 


WITH OBSERVATIONS ON THE RELATION OF THE BANKING RESERVE 
OF THE BANK OF ENGLAND TO THE CURRENT RATE 
OF INTEREST, AND AN INQUIRY INTO SOME OF THE CAUSES WHICH 
HAVE LED TO THE HIGH RATES CHARGED IN RECENT YEARS. 
By R. H. INGLIS PALGRAVE, F.S.S. 
LONDON: EDWARD STANFORD, 6 CHARING CROSS, S.W. 





NOTES ON 


8vo, 6s. 
CONTAINING AN OUTIINE OF THE PRESENT POSITION OF BANKING [N 


THE UNITED K{NGDOM, WITH AS COMPLETE AN ESTIMATE 
AS IS POSSIBLE OF THE AMOUNT OF CAPITAL 


THE ECONOMIST. 





ENGLAND, 


BANKING. 


ENGAGED IN IT. 


By R. H. INGLIS PALGRAVE, F.S.S. 
“It may be safely affirmed that in Mr Palgrave’s publication is contained the fullest 
and most systematic exhibition of the Statistics of Banking and Bills of Exchange at 


present existing.” —Quarterly Review. 


“To the treatment of a subject of great interest in itself Mr Palgrave has brought an 
immense amount of information, laboriously collected and carefully and clearly compiled, 
and the result is that we have more definite ideas as to certain leading factsin English 
Banking than were before accessible.” —EcSnomist. 


LONDON: JOHN MURRAY, ALBEMARLE STREET. 


Just Published, price 7s 64, 
SECOND EDITION, with Emendations, 


BLACKSTONE ECONOMIZED; 
BEING A COMPENDIUM OF 


THE LAWS 


OF ENGLAND 


TO THE PRESENT TIME. 


By the late DAVID MITCHELL AIRD, Esq., 
Of the Middle Temple, Barrister-at-Law. 
In Four Books :— 


I. Laws in General. 
II. Rights of Things. 


IilI. Private Wrongs. 
iv. Public Wrongs. 


Each Book embracing 
THE LEGAL PRINCIPLES AND PRACTICAL INFORMATION 
Contained in the respective Volumes of Blackstone. 


Dairy Terecrapn, Dec. 29, 1873. 
“A most admirable work for law students, for whose use it has been compiled, 
appears with the title ‘ Blackstone Economized ; a Compendium of the Laws of England 


tothe Present Time.’ 


The author is David Mitchell Aird, Esq., Middle Temple, Bar- 


rister-at-Law, and the publishers Messrs Longmans. The book is most compendious ; 


and on an excellant plan.” 


LONDON: LONGMANS, GREEN, AND CO., PATERNOSTER ROW, AND ALL BOOKSELLERS. 
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K LAZENBY AND _ SON’S 

* PICKLES, SAUCES, and CONDIMENTS.—E. 
Lazenby and Son, sole proprietors of the celebrated 
recipes, and manufacturers of the pickles, sauces, and 
condiments so long and favourably distinguished by 
their name, keg to remind the publie that every 
article prepared by them is guaranteed as entirely 
unadulterated.—92 Wigmore street, Cavendish square 
(late 6 Edwards street, Portman square), and 18 
Trinity street, London, 8.E. 


| HARVEY’S SAUCE.—CAUTION. 

_—The admirers of this celebrated sauce are 
particularly requested to observe that each bottle 
prepared by E. LAZENBY and SON bears the label, 
‘sod ©0 many years, signed “ ELIZABETH LazENnBY. 


DINNEFORD’S MAGNESIA. 


The Medical Profession, for over Forty Years, have 
approved of this pure solution as the best 
remedy for 
ACIDITY of the STOMACH, HEARTBURN, 


HEADACHE, GOUT,. and INDIGESTION. 
And as the safest Aperient for Delicate Constitutions, 
Ladies, Children, and Infants. 


DINNEFORD’S MAGNESIA. 


| 
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COMPANY 
(Limited). 


CuarrMan.—The Right Hon. E. P. Bouve~'e. 
Deputy-CHarrMan— Robert Gillesp e, Esq. 
Subscribed Capital —£1,475,959. 
Paid-up Capital — £590,380. 


The Directors are issuing Debentures for peri 


of three years, bearing interest at 5 per cent., { 
five years at 5} 


at 6 per cent. per annum. 


per cent., and for seven or ten yars 


Particulars can be obtained at the Office of the 
: ) B. BROWN, Secretary. 
16 Leadenhall Street, London, E.C. ; 





ABRIDGED PROSPECTUS. 
NEW ZEALAND TRUST AND 


LOAN COMPANY (Limited). ' 
Issue of £250,000 (balance of £590,000 created by Reso- 
lution passed on 2nd June and confirmed on 16th 
June, 1875), in 10,000 shares of £25 each, bearing a 
perpetual preferential dividend at the rate of £5 
per cent. per annum. 
TRUSTEES. 
The Right Hon. Lord Wolverton. 
Robert Brooks, Esq. 
DIREcTORS. 
Sir Charles Clifford, Chairman. 
F. G. Dalgety, Esq., Deputy-Chairman. 
R. A. Brooks, Esq. 
Rear-Adml. The Hon. H. Carr Glyn, C.B. 
Lionel J. W. Fletcher, Esq. 
Col. Sir T. Gore Browne, K.C.M.G. 
BANKERS. 
Messrs Glyn, Mills, Currie, and Co. 
SOLICITORS. 
Messrs Freshfields and Williams. 


The Directors being authorised to issue the above- 
mentioned shares are prepared to receive applications 
for the same at a premium of Ten Shillings per share. 
Subscribers have the option of paying in fuil on 
allotment or at any subsequent date at which an in- 
stalment may become due. 

Full Prospectuses, which contain copies of the 
Resolutions by which this capital was created, and 
which fix the conditions under which these shares are 
to be issued, with form of application annexed, may 
be obtained at the Offices of the Company, No. 12 Kinz 
William street, or of Messrs Glyn, Mills, Currie and 
Cc., Lombard street, London, E.C., the Company’s 
Bankers.—By order of the Board, ; 

THOMAS D. SAUNDERS, Secretary. 

12 King William street, London, E.C., ; 

January 4th, 1878. 


FIVE AND FIVE AND A HALF 


PER CENT. DEBENTURES. 


THE BRITISH AND AMERICAN MORTGAGE 
COMPANY, (Limited). 


Capital, £1,000,900, Snbscribed, £500,900, 
Paid-ap £100,000, 
DIRFCTORS. 
The Right Hon. Hugh C. E. Childers, M.P., Chairma 
Joseph Hubback, Esq., Trustee and Director of 

Liverpool, London, and Globe Insurance Company. 
George J. Shaw Lefevre, Esq., M.P. . 
Beaumont William Lubbock, Esq., Banker. 

Sir Charles Nicholson, Bart., Director of the Union 

Bank of Australia. 

William H. Stone, Esq. 
SOLICITORS. 
Messrs Ashurst, Morris, Crisp, and Co. 
BANKERS. 
Messrs Robarts, Lubbock, and Co. 

The Directors are prepared to receive applications 
for debentures for three or five years at 5 per cent. 
or seven years at 5} per cent. Interest payable half 
yearly by coupons, at the Company’s Bankers in Lon 
don, secured by the Company’s mortgages, havin 
ample margins, together with the collateral seewrity 
of the subscribed capital (100,0001 paid up and invested 
and 400,0001 uncailed). 

Prospectuses and further information may be ob- 
tained of the Secretary, JOSEPH SCALES. 

No. 6 Old Jewry, London, E.C. 


BRITISH & AUSTRALASLAN 


TRUST AND LOAN COMPANY (Limited). 
Capital £2,000,000. 
First Issue—40,000 shares of £25 each 
TRUSTEES. 
The Right Honourable Lord Wolverton, 
Sir Charles Henry Mills, Bart. MP. and 
Frederick Gonnerman Dalgety, Esq. 
DIRECTORS. 
F. G. Dalgety, Esq., Chairman. 

Sir Charles Clifford, Deputy-Chairman. 
George Arbuthnot, Esq. James Campbell, Esq. 
R. A. Brooks, Esq. L. J. W. Fletcher, Esq 
Col. Sir T. Gore Browne, 





, 
£1,000,000 


Rear-Adml. The Hon. H 


K.C.M.G. Carr Glyn, C.B. 
BANKERS. 
Messrs Glyn, Mills, Currie, and Co. 
The Directors are prepared to issue debentures of 


£100 and upwards for periods of 3 or 4 years, bearing 
interest at 4} per cent., or for 5, 6, or 7 years, bearing 
interest at 5 per cent., payable half-yearly at their 
Bankers by coupon. 

The amount of the debentures is charged upon and 
issuing and pryable out of the real and personal 
estate of the Company, whatsoever the same may | 
from time to time, and wheresoever it may be situate, 
including the cap.tal of the Company for the tim 
being uncalled up, avd the debenture debt of th 
Company is not to exceed the amount of such un- 
called capital. : 

Further particulars may be obtained and applica- 
tion made at the Offices of the Company, where the 
form of debenture can be seen.—By order of the 

THOMAS D. SAUNDERS, Secretary. 

No. 12 King William street, London, B.C. 
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| H.C. T. BEADNELL, Esq. 


J. LYNE HANCOCK, E 
RICHARD CRAWLEY, Esg. 


SQ. 
ALFRED HUTCHISON SMEE, Esq. 


OFFIC 
ACTUARY AND SECRETARY—F. ALLAN CURTIS, Esq., F.LA. 


Realised Assets (1878), £2,492,793. 


The Directors have the pleasure to present their Report on the operations of | 
the 30th financial year of the Society ending 30th June, 1878. 

During the year 5,491 proposals were made to the Society for assuring the sum 
of £2,189,442. Of these proposals 4,332 were accepted for the assurance of 
£1,714,129, and policies were issued for that amount. The immediate annuities 
| granted during the year were for £6,634 4s 3d. 
| The income derived from premiums, after deducting therefrom the amount 
paid for re-assurance, was £413,717 2s 2d, including £55,938 8s 5d in premiums for 
the first year of assurance. 

The balance of the interest account amounted to £104,321 17s 3d, which, 
together with the receipts from premiums, raised the income of the Society to 
£518,038 19s 5d for the year. The interest which had become payable, but which 
had not been received at the date of closing the accounts, is included in the item 
of “outstanding interest” among the assets. 

The claims made upon the Society, and admitted during the year under Life 
, Assurance policies, were for an amount of £196,204 19s 4d, of which sum 
| £5,666 19s 1d was re-assured, whilst the claims under policies for Endowments, 

which had reached their term, amounted to £90,193 15s 9d. The sum of 
| £38,001 2s 11d was also paid for the surrender of policies. 

After providing for these amounts—for the annuities falling due within the 
year—for all necessary office expenses, and every other charge on the income of 
| the year, there remained a balance of £119,288 2s 2d, which augments the fund 

available for the existing policies of the Society. This fund amounted at the end 

of the financial -year to £2,426,832 19s lld, and together with the amount of 
| £65,960 18s 6d, reserved for the settlement of claims outstanding, for the payment 
of annuities not applied for, and for other purposes specified in the balance sheet, 
make up a total of £2,492,793 18s 5d in realised assets, as shown in the 2nd Schedule. 








£ s d 
| Amount of funds at the beginning of the year ........................... 2,329,256 17 9 
| Premiums—First year ............... £55,938 8 5 
Renewals................... 361,769 12 1— 417,708 0 6 


Less Re-Assurance Premiums ale Ck 3,990 18 4— 413,717 2 2) 
Consideration for Annuities granted ......................06..c0cecenceeeee ce 63,949 1 2 
Interest and Dividends . idabaipiepcnsictsainshes vene sulitardbeede ahaa icatel 104,321 17 3 

9 
3 
9 


Other Receipts :— 
Exchange ... = se nohs citsdotdlGs tiated la delblitet Da seasiee Ue nica ne 2,557 6 
Securities realised (Profit on Debentures repaid) ... ; 1,490 0 


| Loan charges and Assignment fees................ccccccecseccecececcecceceuces 14 2 


- 





2,915,297 8 1 
We have examined the above Statement with the Books of Account, and hereby 
certify the same to be correct. 
Signed, 
G. H. LADBURY, 


; oe 
WILLIAM W. VENN,) 4¥ditors. | 


Dated October 24, 1878. 


LIABILITIES. £ s 4d 
Shareholders Capital paid up avons eases © 0 
Assurance fund ............... : ‘cul . 2,198,482 111 
| Annuity fund 230,571 8 5 


Deferred Annuity in Italian Rentes fund. 2,829 9 7 








Total funds as per first schedule - 2,448,5 
Claims admitted but not paid sthaadasdins i oe vere 
Lese Re-Assured.............. Sideb ehibiceneiess 140 0 0 42,250 1 3 | 
Annuities outstanding ian ee 1910 9 3 
Share dividends and bonus not applied for "83 8 0 
Other accounts ........ nil. 








2,492,793 18 5 

We have verified, at the Bank of England, the inscription of the Government 

funds, 1 ms — . THE GresHam Lire ASSURANCE Soctety, and have 
examined the books, documents, and securities representing the propert 

, c > : se y con- 
tained in this Balance Sheet, and hereby certify the correctness of the arn 


Signed, G. H. LADBURY, 


Dated October 24, 1878. WILLIAM W. VEN, 5 Atiditors. 


be declared next year 








1338 THE ECONOMIST. 
REPORT OF THE DIRECTORS 


OF THE 


GRESHAM LIFE ASSURANCE 


ORDINARY GENERAL MEETING OF SHAREHOLDERS, 
HELD ON THE 77a NOVEMBER, 1878. 


HEAD OFFICE—St Mildred’s House, London. 





BOARD OF DIRECTORS. 
W. H. THORNTHWAITE, Esq., Chairman. 


W. THORNTHWAITE, Esq. 


MEDICAL EXAMINER—JOHN C. GALTON, M.A., M.R.CS., &e. 


FUNDS: 
Life Assurance and Annuity Funds, £2,426,833. 








FIRST SCHEDULE. 
REVENUE ACCOUNT of “ The Gresham Life Assurance Society,” for the Year ending 30th June, 1878. 


SECOND SCHEDULE. 
BALANCE SHEET of “ The Gresham Life Assurance Society,” on the 30th June, 1878. 





es , BONUS YBAR y 
Policies effected before the 1st July, 1879, on the profit tables, 


, in the manner prescribed by the regulations of the Society. 
Proposal Forms, Xc., to be obtained on application to the Society’s Agents, or to 









> 


[Nov. 9, 1878. 


SOCIETY, 


EDWARD SOLLY, F.R.S. | CUA TREC, Esa. 
R, Esa. 


ERS. 


ASSISTANT-SECRETARY—JOSEPH ALLEN, 


SOLICITOR—T. H. DEVONSHIRE, Esq. “ 


Annual Income, £518,039, 


The accounts have been duly audited by Mr G. H. Ladbury, the Publi ccount 
ant (a Shareholder of the Soviety), on the part of the etetbes at the 
Notary Public, Mr W. W. Venn (a Policy-holder), on behalf of the Poliey-holie’ 
The whole of the securities and documents representing the ised assets of the 
Society have been verified, both by the Directors and by the Auditors. 

The Directors have bestowed unremitting attention to the judicious investment 
of the funds of the Society. The amount rendered available for this purpose by 
the movement of funds during the year has been invested to yield an average rate 
of interest of 446 per cent. 

The freehold premises of the Society, were in the course of last summer ina 
wn nae advanced state to allow of the transfer thither of the Society’s princi. 
pal offices. 

The Directors retiring on the present occasion are Messrs W. H. Thornthwaite, 
Edward Solly, F.R.S., and James Lyne Hancock, who, being eligible, are recom. 
mended by the Board to constitute the list for re-election. 

Mr Ladbury and Mr Venn retire as Auditors, but being eligible they offer 
themselves again for election, the former on behalf of the Shareholders, and the 
latter on behalf of the Policy-holders. 

The Directors have given the usnal order for the triennial valuation of the 
assurance and annuity contracts of the Society, which has been already com. 
menced. The result of the valuation will be submitted to the Shareholders, at 
the next ordinary General Meeting. 

The Directors congratulate the Members on the continued prosperity of the 


Society. 
By order of the Board, 
F. ALLAN CURTIS, Actuary and Secretary, 
November 7th, 1878. 


Claims under Policies :— a 
Deaths ...... Gath. £196,204 19 4 
Endowments ... 90,193 15 9— 286,398 15 1 


Less Re-Assured 


Sanctniseooheatceuae Sous deoees 5,666 19 1— 280731 16 
IIE soi csiccinvsceesinnsinse0issdnsrsnctreumecdodwud les canes BOL 21 
CS EDO Tn Ore Date dtk vclkscicniywedie deeabaiiee vgnatagie ‘ 27,830 9 
Commission 


td ai Suami vil ceittins’ doanamecaiidsaiadienaaaamamaa 39,397 18 
Expenses of Management :— 


or the acquisition of New Business :— 
Inspectors, Agency, and Travelling Expenses £17,292 10 4 





EE is cindescacitin stb tebeivdchinede 5,053 3 8 
IOI sicuin sackinaihwacnvsbicnmbuuntes-vuphobueue 4516 1 5 
26,861 15 5 

General Expenses ........... ine ibkabiixeha cpesirasbate 38,586 18 10 


Fiseal Expenses :— 

Stamps and Income Tax (English and Foreign) 
Dividends and Bonus to Shareholders 
Bonus in Cash to Policy-holders sche Aenaebubemapdpeeadeietstesienak 9,750 6 
Amount of funds at the end of the year, as per second Schedule... 2,448,544 19 





Signed, W. H THORNTHWAITE, Chairman. 
A. H. SMEE, Director. 
EDWARD SOLLY, Director. 
F. A. CURTIS, Actuary and Secretary. 







ASSETS. £ sa 
Mortgages on Property within the United Kingdom .................. 94,057 12 3) 
Mortgages on Property out of the United Kingdom ...................-+ * eae 
Loans to Corporations and other minor public bodies .................. 98,401 19 ¢ 
Loans on the Company’s policies .........................0cccccceccseeeeeeeeeees 198,946 3 4 
Investments :—In British Government Securities ....................---+ 148,799 11 10 
Foreign Government Securities ....................c..0:c0ceeeeeeeeeeeees f 27 
Railway Debentures and Debenture Stocks ...................+ 815,352 9 8 
Railway shares (preference and guaranteed).....................-+ 20,004 19 5 
SI. sacar: codeigierdtnitt citing leupeessvaveniihaapetianh 318,560 8 4 
Loans upon personal security .............cccccesceeesseecseeensceseeeeneenees 38,941 10 4 
COE EMMI 5. 5. visas kicoscoussenscieicbacapasienbacdsiesench iovernenaaasl 43,655 14 0 
Advances on Reversionary interests and on deposits of securities. 34,793 3 : 
Demme OM CHIE ose nscecensntiverenexensvssvepencmntttowssesernamaitiyhesion 7,599 6 
STRAINS CE: PUIG ooo 0 55.005 cnnioceinssanavanewsorecucesassuentuvpsseevesiaiit 1,500 0 0 
Agents’ balances........... 61,731 15 ° 
Outstanding premiums......................:60cccssseeees 85,882 18 4 
Outstanding interest and rent ................cccseeeeeeeeeeeeeeeeeeeee 33,155 0 a 
Cash in hand and on Current account 31,505 3 
ee aaa 
2,492,793 18 5 


Signed, W. H. THORNTHWAITE, Chairman. 
A. H. SMEE, Director. 
EDWARD SOLLY, Director. 
F. A. CURTIS, Actuary and Secretary 


1s79. 


with annual premiums, will participate in the Bonus to 


F. ALLAN CURTIS, Actuary and Secretary. 
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EGYPTIAN STATE-DOMAIN MORTGAGE 
BONDS. 





His Highness the Khedive of Egypt, upon the proposition of his 
Council of Ministers, and with the concurrence of the Commis- 
<oners of the Public Debt, oe issued a decree authorising the 
hove Loan, Mr Rivers Wilson, C.B.,the Finance Minister of Egypt, 
has contracted with Messrs N. M. Rothschild and Sons, of London, 
and Messrs De Rothschild Brothers, of Paris, for the issue of the 


a indian Lists will be opened in London on Monday, the 
11th November, and will be closed on Tuesday, the 12th November. 

The price of issue is £73 for every £100 nominal capital, payable 
as follows:—£5 on application, £15 on allotment, £20 on 16th 
January, 1879, £20 on 1 th April, £13 on 19th May—£73. 

The first half-yearly Coupon,due on the lst June, 1879, will be 
attached to the Scrip. ' 

Payment in full may be made under discount at the rate of 5 oe 
cent. per annum, on any Monday or Thursday after the Scrip 

issued. 
tthe failure to pay either of the instalments will subject all pre- 
vious payments to forfeiture. 

Scrip will be issued, which, after payment of the last instal- 
ment, will be exchanged for the Bonds as soon as they are ready 

livery. 

OTe Seade. both principal and interest, will be payable in gold 
free from all Egyptian taxes; they will be issued to bearer in 
sums of £20, £40, £100, £200, and £1,000, with coupons payable 
half-yearly, on the 1st June and the 1st December, at the offices of 
Messrs N. M. Rothschild and Sons, London, in pounds sterling ; 
of Messrs De Rothschild Brothers, Paris, at the exchange of 
25f 25c per pound sterling; and at Alexandria, at houses to be 
designated hereafter. ; 

Application for the Bonds must be made in the accompanying 
form. In case the allotment should not require the whole deposit, 
the surplus will be returned ; and if the deposit be insufficient to 
cover the first instalment on the amount allotted, the balance 
required must be paid forthwith. 

In case of no allotment being made to the applicant the deposit 
will be returned. 

Subscription lists will be opened in London, Paris, Amsterdam, 
Brussels, &c. 

The following is a translation of the decree mentioned above :— 

We, the Khedive of Egypt. Having, under date of the 23rd of 
August in the present year, accepted the resolutions contained in 
the report of the Committee of Inquiry, and having signified our 
said acceptance to its Vice-President, Mr Rivers Wilson, by our 
speech of the same day addressed to him and published in the 
Moniteur Egyptien. 

And considering that the members of our family mentioned in 
the two lists supplied by us to the Committee of Inquiry have sur- 
rendered all their real property, that the same may be transferred 
to the State with the view of effecting a settlement of the financial 
condition of the Government on a stable and equitable basis : upon 
the proposition of our Council of Ministers, sanctioned by us, and 
with the concurrence of the Commission of the Public Debt, have 
decreed and decree as follows :— 

Article 1st.—In the name of the above-mentioned members of 
our family, we hereby absolutely and in perpetuity transfer to the 
State all the real property belonging to them, and described in the 
third article hereof. 

Article 2nd.—A loan for a nominal sum not exceeding £8,500,000 
sterling shall be contracted for in the name of the State. 

Article 3rd.—This loan will be secured on the property trans- 
ferred by our family to the State, and consisting of 425,729 feddans 
of lands and houses. The net revenue of the said lands and houses 
amounts altogether to £422,426 sterling per annum, according to 
the estimate in the lists given to the Committee of Inquiry. 

Article 4th.—In case the revenue of the said-property should not 
suffice to meet the amount required for the service of the loan, 
the deficiency will be covered by the general revenues of the 

vernment. 

Article 5th.—Our Council of Ministers is hereby authorised to 
agree to and make by the Finance Minister a formal mortgage on 
all the property transferred, as aforesaid, in favour of the contrac- 
tors of the loan. 

Article 6th—In order further to secure the said loan, a Special 
Commission will be formed to administer the said property. The 
Commission will be composed of three members, an Egyptian, an 
Englishman, and a Frenchman; and it shall be under the direct 
control of the Council of Ministers. 

The two foreign members will be appointed by us on the nomi- 
nation of their respective Governments. 


The es of the said Administrators will be as follows :— 
a) Lo manage the property. 
(b) To collect the revenues. 
; (c) To remit all the net revenues to the contractors of the loan. 
Article 7th—Our Finance Minister is authorised to settle with 
the contractors the terms of the loan, and to arrange with respect 


Propents Elieation of the eventual surplus revenue of the said 





Article 8th.—Our Finance Minister is charged with the execution 
of this decree.——Given at Cairo, this 26th day of October, 1878. 


; : (Signed) ISMAIL. 
(Countersigned) The President of the Council of Ministers, 
NUBAR. 





The following letters have been addressed to Messrs Rothschild — 
SIR JULIAN PAUNCEFOTE TO BARON ROTHSCHILD, London. 


; ’ Foreign Office, October 22, 1878. 
S1r,—I am directed by Lord Salisbury to inform you that the French Minister 
for Foreign Affairs, after communication with the house of M. M. Rothschild in 


Paris, has proposed to her Majesty’s Government that the Daira lands recentl 
surrendered by the family of t iceroy, which are to be h aoaied ts nean 
rity for the roposed Egyptian Loan, s be man by three persons, one of 
whom shall an and the other two be nominated, one by the 
English and one by ‘ench Government; and that the rents of the said land 
shall be collected and remitted to Messrs ild, so far as may be required to 
keep down the interest and sinking fund on the Loan; and I am to say that her 
— 8 bang en t aaa sane to this ent. 

he Britis vernment do not accept any liability to in any contingene 
the interest on this Loan; but they undertake this saute in order to geosidie 
to the creditors a security that the manager so nominated shall not be divested of 
his functions without their previous consent.—I am Sir, your most obedient 


humbie servant, Signed JULIAN PAUNCEFOTE, 
Baron L. Rothschild, &c. — 


M. WADDINGTON TO BARON ROTHSCHILD, Paris. 
Paris, le 28 Octobre, 1878. 

MonSIEUR LE Baron,—En vertu de Il’entente etablie entre le Gouvernement de 
Ministére des Affaires Etrangéres, Direction Politique. 
8. M. Britannique et nous, les domaines dont le Khédive vient de faire abandon, 
en garantie de l’emprunt qu il desire contracter, doivent etre administres par 
une Commission iale composée d’un delégue Francais, d'un Anglais, et d'un 
Egyptien; et ila eté convenu, en outre, que les deux premiers seraient designes 
par leurs Gouvernements respectifs. Cette Commission serait chargée de per- 
cevoir les revenus des biens que le Khedive a cedés, et de les remettre A MM. de 
Rothschild jusqu’a concurrence de la somme nécessaire pour le service des interets 
et de “lamortissement de l’emprunt dont il s’agit. 

J’ai ’honneur de vous faire savoir que l’accord entre le Gouvernement Anglais 
et nous est complet sur ce point, mais comme lui, nous déclinons toute respon- 
sabilite relativement au paiement de l'intéret et de l'amortissement de |’emprunt 
gues. _ Notre seul but est de fournir aux eréanciers de I’ te l'assurance que 

e commissaire dési par nous ne pourra etre releve de ses fonctions sans notre 
assentiment préalable-——Recevez, &c., (Signed) WADDINGTON. 

A Mr le Baron de Rothschild a Paris. 

MR T. V. LISTER TO BARON ROTHSCHILD, LONDON. 
Foreign Office, October 28th, 1878. 

S1z,—I am directed by the Marquis of Salisbury to transmit to you herewith 
for your information a copy of a telegram dated yesterday, which has been 
received from Mr Lascelles, containing information as to the amount of the rural | 
as well as of the urban property which has been ceded by the members of the 
Khedive’s family to the Egyptian Government.—I am, Sir, your most obedient 


humble servant, (Signed) T. V. LISTER. 
Baron L. de Rothschild, &c., &c. 
osure.) 


(Encl 
Copy of agen from MR LASCELLES, Cairo. 
R 27th October, 1878. 
Nubar Pasha requested that the following may be communicated to Mr de 
Rothschild :-— 


Amount of rural property ceded by Princes and Princesses of Khedivial family 
to Egyptian Government 425,729 feddans, 10 kirats,12 sahm; amount of urban 
property, also ceded, 16 buildings eaeeaa te following letter from Cadi of Cairo -— 

A son Excellence le President du Conseil des Ministres. a 

Les terres et immeubles, dont la quantite et le nombre sont ci-contre indiqués, 
sont devenus la ae de Bet el Mal, dite Mirs,en vertu des actes de dona- 
tions a cessions legaux faits en faveur du Gouvernement (Miri), et acceptés par 
votre Excellence pour le Gouvernement. Ces actes ont éte faits legalement par 
les premiers propriétaires devant le Conseil du Mehkemeh (Charai) tenu au 
Palais d’Abdine en notre présence, et ont ete enregistres dans les régistres du | 
Grand Mehkemeh du Cairo. Toutefois, 9,591 feddans et quelque fraction appar- 
tenant a la Princesse Thaiihidah Hamen n’ont pas pu étre legalement cedés, paree- 
qu’ils sont h mes en faveur de quelques creanciers qui sont actuellement 
absents, et la cession légale est subordonnée 4 leur presence. En foi de quoi 
j’adresse la présente lettre portant l'état des immeubles a votre Excellence pour 
son information. 

Dimanche, le ler Zihadeh, 1295, 


Le Cadi du Cairo, 
(Seal) ABEL RAHMAN DAFIZ. 

This letter has been legalised by the Chef de Division, Ministry 
of Justice, and by Nubar Pasha, and proves that all the formalitics 
required by Mussulman law for the cession of the property have 
been complied with, and that the Government are the legal 
proprietors of the whole of the property, with the exception of | 
the 9,591 feddans mentioned in the letter as being mortgaged, 
the legal cession of which is subordinate to the presence of the 
creditors. 

All revenue received from the Commissioners in excess of what 
may be required for interest will be applied in the redemption of | 
the Bonds. The proceeds of any lands which may be sold by the 
Commissioners are also to be remitted to Messrs Rothschild in 
London to be applied solely in the redemption of the Bonds. The 
Bonds will be redeemed by purchase if under par, otherwise by 
drawings at par. 

New court, 8th November, 1878. 

FORM OF APPLICATION. 
EGYPTIAN STATE-DOMAIN MORTGAGE BONDS. 


8,500, ight Million Five Hundred Thousand Pounds Sterling) 
ee - ae Capital Five per Cent. Bonds. 
To Messrs N. M. Rothschild and Sons. 
ENTLEMEN,— request that you will allot to £ : 
on , ands nominal capital of the above stock, on which i‘ 
enclose the required Sepeait of 5 per cent., or £ » and agree 





acce less sum that may be allotted to » and to 
pay ae er cet allctenent coming to the conditions of your prospectus 
of the 8th November, 1878. Gentlemen, your obedient servant, 
Name at length ............--0---c0eeeees rovennseeveetenceettnee 
o x eee 











SEE 


OO or eee een ee 
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‘THE MERCANTILE BANK OF 
| PERU (Limited), 5 Copthall buildings, Throgmor- 
| ten street, London, E.C., is prepared to undertake the 
COLLECTION of Bills of Excha and to transact 
Banking Business generally with Peru. 


TL ,Q T a) 

BAS K OF SOUTH AUSTRALIA. 

, Incorporated by Royal Charter 1847. _ 

| DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia, Bills negotiated and col- 

| jected. Money received on deposit at agreed rates.— 











Apply at the Offices, 54 Old Broad street, E.C. 
WM. G. CUTHBERTSON, General Manager. 





| LONDON CHARTERED BANK 
4 OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
No. 88 Cannon street, E.C. 
Paid up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 

DEPOSITS for fixed periods accepted at agreed 
rates of interest. Apply at the London Offices. 

1 WILLIAM MARTIN YOUNG, Secretary. 
JON DON BANK OF MEXICO 
AND SOUTH AMERICA (Limited). 

Subscribed Capital £500 
Paid-up......... piinecllcaahibnancmnbaiciieeaivae 250,000 
BRANCHES. 

Mexico.—City of Mexico. 
Prerv.—Lima. 
Cu1ii1.—Valparaiso. 

Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank’s 
Branches in Mexico, Pern, and Chili. 

W. THOS. MORRISON, Manager. 
Loyxpon Orrices—144 Leadenhall street, E.C. 


A) ” r i) - 

THE CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838. 
Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 
£500,000. 


Lonpon Orrice—30 Lombard street, E.C. 








Current accounts and deposit accounts kept accord- 
| ing to the usual custom. 
| Deposits at Interest received. 
| _ Customers’ securities taken charge of, Bills, Cheques, 
| Dividend Warrents, and Coupons collected, and In- 
| vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 

acted. HUGH MUIR, Manager. 


30 Lombard street, London, E.C. 
THE AGRA BANK (LIMITED). 
EsTaBLISHED IN 1833.—CaprtaL, £1,000,000, 
| Heap Orrice—Nicholas lane, Lombard street, London. 
| BrancHEs in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 
Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 
Deposits received for fixed periods on the following 
| terms, viz. :-— 
At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 
For shorter periods deposits will be received on 
terms to be agreed upon. 
BIL1s issued at the current exchange of the day on 
| any of the Branches of the Bank free of extra charge, 
| and approved bills purchased or sent for collection. 
| Sates axnp PurRcnases effected in British and 
| Foreign securities, in East India stock and loans, and 
| the safe custody of the same undertaken. 
Interest drawn, and army, navy, and civil pay and 
pensions realised. 
| Every other description of banking business and 
| money agency, British and Indian transacted. 
J. THOMSON, Chairman. 
Try , Ty TY 
PONG KONG AND SHANGHAT 
BANKING CORPORATION. 
Capital, $5,000,000. All paid up. 
Reserve Fur .d, $1,200,000. 
Court or Direcrors oe Heap Orrice tn Hone 
CNG. 





COMMITTEE In LonpDon. 
| A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
| Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGer—David McLean. 
BankERS—London and County Bank. 
BRANCHES AND AGENCIES. 


Hong Kong. Swatow. Singapore. 

Shanghai. Foochow. Bombay. 

Hankow. Yokohama. Calcutta. 

Ningpo. Hiego. San Francisco 

Amoy. Manila, London. 
Saigon. 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
, also receive Deposits for fixed periods, at rates vary- 
| ing with the period of deposit. For 12 monthscertain, 
| they allow 5 per cent. per annum. 
The Corporation issues Letters of Credit, negotiable 
| in the principal cities of Europe, Asia, and America, 
fer the use of travellers. 
| ‘They open Current Accounts for the convenience 
~ cout ituents returning from China, Japan, and 
| india, 
| They also undertake the Agency of constituents 
| Connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
| Interest and Dividends on the same as they fall due. 
Dividends are payable in London on receipt of the 


| advice of meeting in Hong Ko held in February 
and Angnst.| : - 










THE ECONOMIST. 
PANK_OF CALIFORNIA.—THE 


ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 

Threadneedle street, 1878. 


THE COLONIAL BANK OF 
NEW ZEALAND 


Inco Act of the General J 
Capi £2,000,000 ; Subscribed —— £1,000,000 ; 
Paid-up, £356,385 10s; Reserve Fund, £36,000, 
Number of proprietors, 2,116. 

Lonpon OrFice—No. 13 Moorgate street, E.C. 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on lication. 
DAVID MACKIB, Manager. 


THE COMMERCIAL BANK OF 
ALEXANDRIA (Limited). 
Cap‘tal paid up, £240,000; reserve fund, £25,000. 


Report and Balance Sheet presented to the share- 
holders, and unanimously adopted, at the Annual 
Meeting, held at the Cannon Street Hotel, in the 
City aT leeke, on Wednesday, the 6th November, 
1878, at half-past 12 o'clock ; 

THOS. H. RICHARDSON in the chair. 


REPORT. 

The Directors have pleasure in announcing to the 
shareholders that the operations of the Bank during 
the year ending 3lst August, 1878, give a satisfactory 
result, although the trade of Alexandria during that 
period was under the average. 


On referring to the accompanying balance sheet 
and statement of profit and loss, it will be seen that 
the net profit for the past year, after providing for 
all expenses, including income tax and bad and doubt- 
ful debts, amounts to £25,092 5s 8d, to which must be 
added £1,043 3s 7d, balance brought forward from 
last account, making a total of £26,135 9s 3d. From 
this amount £803 19s 6d has to be deducted for rebate 
of interest. 


The Directors propose to deal with the balance in 
the following manner, viz. :— 


To place to reserve (raising that fund £2 sad 

aT Eire Bs 
To pay a dividend of 3s per share, 

wei with the interim dividend of 

1s 6d per share paid on the Ist May 

last, together are equal to 7} per 

cent. per annum, and amount to...... 18,000 0 0 
To carry forward to next account ...... 2,331 9 9 


The dividend will be payable on the 13th November. 

The following Directors retire by rotation, in ac- 
cordance with the provisions of the articles of asso- 
ciation, viz.:—J. M. Agelasto, Esq., J. C. Choremi, 
Esq., T. M. Ralli, Esq., and C. M. nen Esq., all of 
whom, being eligible, offer themselves for re-election. 

The Auditors, W. W. Deloitte, Esq. and John Elin, 
Esq., also offer themselves for re-election. 





THE COMMERCIAL BANK OF ALEXANDRIA 
(Limited). 
BaLanceE SHEET, 31st August, 1878. 





Dr. 8 #2 
To capital—90,000 shares of £6 each, 

Oe a ae, Bak, cccct vaca ne can anion 240,000 0 0 
iS IG IN onc odcend cdesbnepsnovesnescoens 20,000 0 0 
ON IID coniie Shee cs occ ctinsateess 2,082 0 0 
eee 17,823 311 
To current and other accounts ......... 286,257 16 5 
Profit and loss ............ £26,135 9 3 
Deduct interim dividend, 

ls 6d per share, paid 
lst May, 1878 ............ 6,000 0 0 
——_ 20,135 9 3 
586,298 9 7 
Cr. £ s d 
By bills receivable .....................00000 62,202 1 5 
By advances against security ............ 104,293 18 5 
By current and other accounts ......... 2,595 8 9 
By cash—London and Alexandria ...... 365,457 1 2 
By office furniture — London and 
BIS sacestatactg tha tdacantovinexcsnschonsaatad 1,749 19 10 
586,298 9 7 

Prorit anpD Loss Account, 3lst August, 1878. . 

R. £ 8 
To rebate of interest .............0.......... 803 19 6 
To transfer to reserve fund ............... 5,000 0 0 
To interim dividend of 1s 6d per share, 

NE BER EEE  “osvsnsicrsenseseccceneos 6,000 0 0 
To dividend, 3s per share to 3lst 
August, 1878, making total distribu- , 
tion equal to 7} per cent. perannum 12,000 0 0 
To balance to new account ............... 2331 9 9 
26,135 9 3 
Cr. £ s ad 
By balance from last account ............ 1048 3 7 
By profit, after providing for all ex- 
mses, including income tax, and 
and doubtful debts .................. 25,002 5 8 
26,135 9 3 | 
London, 15th October, 1878. | 
Examined with the books and vouchers in London, 


and found correct. 
; W. W. DELOITTE, ) 
JOHN ELIN, 5 


Warrants for the dividend will be posted to the 
shareholders on the evening of the 12th inst. 
THOS. 8. RICHARDSON, Chairman. 
JOHN RECORD, Secretary. 
13 Moorgate street, London, 6th Nov. i878. 


Auditors. 





[ Nov. 9, 1878. 
NEW SOUTH WALEs 


Established in 1817, 
Lonpon Orrice—64 Old Broad street 
Capital ae 


BANK of 


Letters of Credit and bills gran 
branches in the Australian anita as 
Bills purchased or forwarded for collection, 

DEPOSITS RECEIVED FOR FIXED PERIODs 








F 


on terms which may be known on icati 
Biel iit DAVID GHONGE, Secretary 
()RIENTAL BANK 
Incorporated b oer oe 

: Ne Pe , 

Paid-up Capital, £1,500,000, Resseveas ; £3505 
Court or Directo ; 
CHAIRMAN—George Arbuthnot, Esq 
Derutr-Cuarnman—Sir Wm. J. W. Baynes, Bart 
Maj.-Gen.H.Pelham Burn | Duncan James Ka 
James Campbell, Esq. | Lestock Robert Reid, Bat 
Henry J. Jourdain, -__ | W. Walkinshaw, m, 


CuIEF ManaGerR—Patrick Esq, 
Sus-ManaGER—William lee 


Bank of Reglend’ else then 
0 £ nion k of 
Bank of Scotland, ns 


The Corporation 
—_ . . —— 

own, Colombo, Durban, Foochow, Hiogo, HongKong 
Kandy, Madras, Mauritius, Methewten, Pomtae’ 
Galle, Port Elizabeth, Shanghai, Singapore, Sydney 
and Yokohama, on terms which may be ascertained 
at their Office. They also issue Circular Notes for the 
“ e rey. ~ Overland route. 

They unde e the mey of parties connected 
with India and the Colonies, the gurchhas and sale of 
British and Fore'gn Securities, the custody of the 
same, the receipt of Interest, Dividends, Pay, futon 
&e., and the effecting of remittances between the 
rere Senne. 

ey also receive Deposits of £100 and upwards 
fixed periods, the terms for which may be Sodan 
on application at their Office. 

Office hours, 10 to 3. Saturdays, 10 to 2. 

Threadneedle street, London, 1878, 


THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
’ South Australia, and Western Australia. 
Capital, £1,000,000, Paid wp, £750,000 

Reserve Fund, £250,000. 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Victor1a.—Bacchus Marsh, Bairnsdale, Ballaa- 
rat, Barry’s Reef, Blackwood, Bridgewater, Bunin- 
fone: Casterton, Clunes, Colac, Coleraine, Collingwood, 

okie South, Elizabeth street (Melbourne), Emerald 
Hill, Epping, Enroa, Footscray, Geelong, Hamilton, 
Horsham, Kerang, Koroit, Kyneton, Learmonth, 
Macarthur, Maffra, Melton, Northcote, Penshurst, 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand- 
ridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnambool, Yarrawonga. 

In Sout AusTRALIA.—Aberdeen, Adelaide, Angas- 
ton, Auburn, Balaklava, Caltowie, Clare, 
Brook, Edithburgh, Eudunda, Gawler, Geo own, 
Hindmarsh, James Town, Kadina, Kapunda, Koo- 
ringa, Laura, Minlaton (Yorke Peninsular), Mintaro, 
Moonta, Mount Barker, Mount Gambier-Narracoorte, 
North Adelaide, Nurioot Orroroo, Penola, Port 
Adelaide, Port Augusta, Port Pirie, Port Wakefield, 
Red Hill, Riverton, Saddleworth, Stansbury-Strath- 
albyn, Truro, Wallaroo, Willunga, Wilmington, Yar- 
cowie, Yongala, Yorke Town. 

Ix WESTERN AUSTRALIA—Perth, Freemantle, 
Albany, Geraldton. , 

Approved Bills negotiated, or sent for collection, 
and all other banking business with the Australian 


Colonies tra B 
T. M. HARRINGTON, Manager. 
_149 Leadenhall strect, E.C. 


BANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly 
29th July, 1861). 
Bankers to the New Zealand Government. 
Author'sed Capital, £1,000,000. 
Paid-up Capital, £725,000. Reserve Fund, £325,000. 
DIRECTORS. : 
Ge J. LOGAN CAnea ss p Roan. 
orge B. Owen, ; . C. Firth, Se 
Alfred Cox, Esq., M.G.A. Hon. James Williamson, 
Samuel Browning, Esq M.L.C. 
W. I. Taylor, Esq. 
Lonpon Boarp. 
Rt. Hon. Sir James Fergusson, Bart., K.C.M.G. 
A. J. Mundella, Esq., M.P. 
Archibald “iamilton, Esq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russell, Esq., C.M.G. 
Heap Oxssce—Anckinnt. sia 
BRANCHES AND AGENCIES. 
» a Sydney, and N ewcastle. 
n Fiji—Levuka. 2 
In Now Zealand—Auckland, Blenkeim, Christchurch, 
Dunedin, Inverearg'll, Napier, Nelson, New ny 
mouth, Wellington, and at 84 other towns an 
places throughout the Colony. a 
The Bank nts drafts on os a. ee ang 
Agencies, and transacts every description Banki 
business connected with New Zealand, Australia, am 
Fiji, on the most favourable terms. 250 and 
he London Office receives deposits of 
upwards, for fixed periods of 2 to 5 years, best pad 
interest at 5 per cent. per annum. The ve wl 
shorter periods can be ascertained on appl cation. 
F. LARKWORTHY, Managing Director. 
No. 1 Queen Victoria street, Mansion 
House, E.C. 


t Drafts, and negotiate or 
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